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SXEOLFSDUYRLHFRQWUDFWXHOOHDYHF ODYLOOH SROLWLTXHFRQVHUYHQW XQHJHVWLRQFDSLWDOLVWHEDVpHVXU OH
SURILW HW OH UHQGHPHQW GHV LQYHVWLVVHPHQWV UpDOLVpV /H WUDQVSRUW HVW DORUV XQH JUHIIH XUEDLQH TXL
UHQIRUFHO
LQVWLQFWJUpJDLUHGHVSRSXODWLRQV,OOXLUHVVHPEOH,OHVWFRQFHQWUpGHQVHHQPDLOOHVVHUUpHV
GDQVOHVIR\HUVXUEDLQVTXLHQUHWRXUDVVXUHQWVRQIRQFWLRQQHPHQWHWVDUHQWDELOLWp0DLV LOHVWDXVVL
FRQFHQWULTXHRXUDGLDOLOVRUWGHODYLOOHDYDQWTXHFHOOHFLQHOHUDWWUDSH
0DLV DSUqVJXHUUHV PRWRULVDWLRQ DXWRPRELOH FRQJHVWLRQ XUEDLQH FKXWH GX WUDILF GH YR\DJHXUV
GpVRUJDQLVHQW OHVV\VWqPHVGH WUDQVSRUWFROOHFWLI'pILFLWVFKURQLTXHVGHV UpVHDX[REVROHVFHQFHGHV
PDWpULHOV URXODQWV PRUSKRORJLHV XUEDLQHV LQDGDSWpHV FRQFXUUHQFH HW SUpGRPLQDQFH DXWRPRELOH
MX[WDSRVLWLRQJpRJUDSKLTXHHWMXULGLTXHGHGLIIpUHQWHVVRFLpWpVOHVHQIHUPHQWGDQVOHFHUFOHYLFLHX[GH
OD GpFDGHQFH/DYLOOH IXLWELHQDXGHYDQWGHVHV OLJQHVHW V
pWDOHGDQV O
HVSDFH/HV UpVHDX[ WHQWHQW
ELHQGHVXLYUHO
HVVRUXUEDLQPDLVODJUHIIHQHSUHQGSOXV/DYLOOHKDQGLFDSHK\SRWKqTXHVRQWUDQVSRUW
/HWUDQVSRUWLQGLYLGXHOIDLWILGHVWUDPZD\VWUROOH\VHWDXWREXV/DYLOOHRXEOLHVRQWUDQVSRUWFROOHFWLI(OOH
DVVXUHWRXWMXVWHVDFRQWLQXLWp
3RXYRLUV SXEOLFVHW7UDQVSRUWFROOHFWLI
'qV ORUVODSULVHGHFRQVFLHQFHGHVDXWRULWpVSXEOLTXHVVRXYHQWPXQLFLSDOHVHVWRULHQWpHSOXVVRXYHQW
G
DLOOHXUVYHUVODUpVROXWLRQGHVSUREOqPHVGHPRELOLWpVRFLDOHTXHFHOOHGHVSUREOqPHVGHODFLUFXODWLRQ
HW GHV GpSODFHPHQWV XUEDLQV /
LPPL[WLRQ GH OD VSKqUH SXEOLTXH GDQV FHOOH pPLQHPPHQW SULYpH GHV
WUDQVSRUWV FROOHFWLIV LQWURGXLW WLPLGHPHQW XQH ORJLTXH GH VHUYLFH SXEOLF TXL UHVWH FHSHQGDQW
SURGXFWLYLVWH OHV FRQWULEXWLRQVILQDQFLqUHVDFFRUGpHVSDU OHVFROOHFWLYLWpV ORFDOHVDX[H[SORLWDQWVGHV
OLJQHVXUEDLQHVGHWUDQVSRUWVFROOHFWLIVUHOHYDLHQWGDYDQWDJHG¶XQHDFWLRQGHVHUYLFHVRFLDOHQGLUHFWLRQ
6HFRQGH3DUWLH²/HV7UDQVSRUWV+pULWDJHVpFXODLUHHW(QMHXPpWURSROLWDLQ,1752'8&7,21 
GHV H[FOXVGH O¶DXWRPRELOHTXHG¶XQHSROLWLTXHGH VHUYLFHSXEOLF 'DQVXQSUHPLHU WHPSV DX
PRLQV O
LQWHUYHQWLRQGH ODRXGHVDXWRULWpVPXQLFLSDOHVVH UpYqOHVRXYHQW LQVXIILVDQWHSRXUDYRLUXQH
YLVLRQjO
pFKHOOHGHO
DLUHXUEDLQHFRQVLGpUpHRXSRXUVXEYHQLUDX[EHVRLQVGHUpVHDX[GpOLTXHVFHQWV
PRULERQGVHQSHUWHFURLVVDQWHGHYLWHVVHGDQVWRXVOHVVHQVGXWHUPH
$ OD ILQ GHV DQQpHV  FHSHQGDQW OH FKDQJHPHQW G
pFKHOOH LQGXLW SDU O
pODUJLVVHPHQW VSDWLDO GX
FDGUH SROLWLFRLQVWLWXWLRQQHO GH OD JHVWLRQ GHV WUDQVSRUWV FROOHFWLIV GRLW SHUPHWWUH VHORQ OHV DXWRULWpV
QDWLRQDOHV TXL OHV PHWWHQW HQ SODFH GH QRUPDOLVHU OHXU H[SORLWDWLRQ HW GRQQHU OHV PR\HQV DX[
FROOHFWLYLWpVORFDOHVG
DVVXPHUGDQVGHPHLOOHXUHVFRQGLWLRQVFHWWHPLVVLRQGHVHUYLFHSXEOLF7RXWHIRLV
GDQV OHV FDV IUDQoDLV HW TXpEpFRLV O
LQVWDQFH PpWURSROLWDLQH OD FRPPXQDXWp XUEDLQH GpSHQG
GLUHFWHPHQW GHV DXWRULWpV PXQLFLSDOHV TXL GpILQLVVHQW OHXU SROLWLTXH G
LQWHUYHQWLRQ GDQV OH GRPDLQH
(YLGHPPHQW OHVFRPPXQDXWpVRQWHQFKDUJHOHWUDQVSRUW(YLGHPPHQW OHVpGLOHVPXQLFLSDX[GRLYHQW
OpJDOHPHQW V
\ LQWpUHVVHU 0DLV OHXU LQWpUrW GLIIqUH JUDQGHPHQW G
XQH PpWURSROH j XQH DXWUH HW j
O
LQWpULHXU PrPH GH FKDTXH FRPPXQDXWp FH TXL IUDJLOLVH SRWHQWLHOOHPHQW O
KRPRJpQpLVDWLRQ G
XQH
LQWHUYHQWLRQHQPDWLqUHGHWUDQVSRUWFROOHFWLI/HVFRPPXQHVPHPEUHVGRLYHQWV
HQWHQGUHSRXUDFFRUGHU
XQHSULRULWpDXWUDQVSRUWHQFRPPXQDORUVTXHIUpTXHPPHQWHOOHVQHVHVHQWHQWTXHWUqVSDUWLHOOHPHQW
FRQFHUQpHVGXIDLWGHOHXUpORLJQHPHQWUHODWLIDXFHQWUHXUEDLQRXGHOHXUQRQGHVVHUWH
/HVJRXYHUQHPHQWVQDWLRQDX[WHQGHQWGqVOHVDQQpHVj LQIOpFKLU OHXUSROLWLTXHGHWUDQVSRUW/HV
HIIHWV GX WRXWDXWRPRELOH FRPPHQFHQW j DYRLU GHV UpSHUFXVVLRQV VpULHXVHV HW QpIDVWHV VXU OD YLH
TXRWLGLHQQH GHV FLWDGLQV HW GHV DFWLYLWpV pFRQRPLTXHV /H WUDQVSRUW FROOHFWLI GHYLHQW GqV ORUV XQH
ERXIIpHG
R[\JqQHSRWHQWLHOOHSRXUGpVHQJRUJHUOHVFHQWUHVYLOOHVHWUpWDEOLUSRXUFHUWDLQHVFRXFKHVGH
OD SRSXODWLRQ TXL Q
RQW SDV DFFqV j OD YRLWXUH XQH TXDOLWp ± TXDQWLWp PLQLPDOH GH VHUYLFH FDSDEOH
G
DVVXUHU OHXUV EHVRLQVGHPRELOLWp0DLV OH WUDQVSRUW HQ FRPPXQ HVW HQFRUH FRQVLGpUp FRPPHXQH
FKDUJH VXSSOpPHQWDLUH SOXV TXH FRPPH XQ DYDQWDJH /HV JURXSHV GH SUHVVLRQ DXWRPRELOH TXL
H[HUFHQW WRXMRXUV XQH WUqV JUDQGH LQIOXHQFH VXU OHV FRXUDQWV HW OHV KRPPHV SROLWLTXHV QH VRQW SDV
pWUDQJHUVjFHVDWHUPRLHPHQWV/HVSDUWLVDQVGX WUDQVSRUWFROOHFWLIVRQWPRLQVQRPEUHX[HWQ
RQWSDV
WRXMRXUVGDQVO
RSLQLRQSXEOLTXHO
DWWHQWLRQTX
LOVHVSpUHUDLHQW
*URXSHV GHSUHVVLRQSRXYRLUVSXEOLFVHWSROLWLTXHVGHWUDQVSRUW
7DHEHOHW&RUQHKOV  SURSRVHQW VHSW GLPHQVLRQV LGpRORJLTXHV TXL VRXVWHQGHQW OH FRQIOLW ODWHQW
SXLV RXYHUW TXL RSSRVH OH WUDQVSRUW LQGLYLGXHO DX WUDQVSRUW FROOHFWLI DX[ (WDWV8QLV /HV FRQFHSWV
0$5&21,6 5REHUW  0pWURV 9$/ 7UDPZD\V« OD UpRUJDQLVDWLRQ GHV WUDQVSRUWV FROOHFWLIV GDQV OHV JUDQGHV
DJJORPpUDWLRQV GH SURYLQFH GH )UDQFH LQ $QQDOHV GH JpRJUDSKLH Q MDQYLHUDYULO  $UPDQG &2/,1
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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6HFRQGH3DUWLH²/HV7UDQVSRUWV+pULWDJHVpFXODLUHHW(QMHXPpWURSROLWDLQ,1752'8&7,21 
DYDQFpVVRQWELHQpYLGHPPHQWJpQpUDOLVDEOHVjO
HQVHPEOHGHVSD\VLQGXVWULDOLVpVGDQVOHVTXHOVVRQW
REVHUYpHVSHQGDQW ODSpULRGH OHVPrPHVRULHQWDWLRQV&HVGLPHQVLRQVSHXYHQWrWUHFRPELQpHVSRXU
IRUPHUWURLVJURXSHVG
RSLQLRQPDMHXUVGRQWDX[H[WUrPHVOHVWHQDQWVGXWRXWDXWRPRELOHHWGXWRXW
FROOHFWLIXQWURLVLqPHHQVHPEOHSULYLOpJLDQWXQHUpSRQVHPL[WH
7DHEHOHW&RUQHKOVGpFOLQHQW OHVSDUWLVDQVGX WRXWDXWRPRELOHGDQV WURLVVRXVJURXSHVGRQW OH
SRLQW FRPPXQ HVW VRPPH WRXWH OD VXSUpPDWLH GX WUDQVSRUW LQGLYLGXHO VXU WRXW DXWUHPRGH /HV SOXV
UDGLFDX[SU{QHQWXQPRGqOHGHWUDQVSRUWXQLTXHOHVDXWRPRQRSROLVWV DUH DVVRFLDWHGZLWKHFRQRPLF
RUJDQL]DWLRQVGLUHFWO\ LQYROYHGLQWKHSURGXFWLRQRIDXWRPRELOHDQGSHWUROHXP«7KHPRVWDUWLFXODWH
H[SRQHQWV RI WKLV SRLQW RI YLHZ DUH GUDZQ IURP WKH UDQNV RI KLJKZD\ OREE\ « 7R WKHP WKH
DXWRPRELOH LV WKH SULPDU\ V\PERO RI PRGHUQ LQGXVWULDOL]HG VRFLHW\ « 7KHUH LV DOVR WKH VWURQJ
XQGHUO\LQJVXJJHVWLRQWKDWWKHDXWRPRELOHLQGXVWU\LVYLUWXDOO\LQGLVSHQVDEOHWRWKHFRQWLQXHGHFRQRPLF
SURVSHULW\ RI WKH 8QLWHG 6WDWHV ,I QRW LQGLVSHQVDEOH LW LV DW OHDVW D YHU\ GHVLUDEOH FRPSRQHQW RI D
KHDOWK\SURVSHURXVHFRQRP\ «7KH LGHDRI IUHHFKRLFH KRZHYHU LV WKHSDUDPRXQWYDOXHRI WKH
DXWRLGHRORJ\LWLVSUHVHQWHGDVWKH'HPRFUDWLF:D\  ,OVVRQWUHOD\pVSDUGHVVRFLDOHQJLQHHUV
GHV WUDYDLOOHXUV VRFLDX[ TXL DGRSWHQW OHV YXHV GHV PRQRSROLVWHV DUJXDQW TXH OH VHXO DFFqV j
O
DXWRPRELOH SHUPHWWUDLW XQH LQWpJUDWLRQ j OD YLOOH j OD YLH XUEDLQH GHV FRXFKHV SRSXODLUHV HW GH
PLQRULWpV SRSXODWLRQV kJpHV KDQGLFDSpHV PDO GHVVHUYLHV SDU OHV WUDQVSRUWV FROOHFWLIV ,OV HQ
FRPSRVHQWXQHYDULDQWHKXPDQLVWHHWSUpFRQLVHQWXQDFFqVDXWUDQVSRUW LQGLYLGXHOSDU O
DOORFDWLRQGH
YpKLFXOHVDX[SOXVGpPXQLVSDU OHJRXYHUQHPHQWRXHQFRUHSDU O
XWLOLVDWLRQDFFUXH YRLUH ODJUDWXLWp
GHV WD[LV(QILQ OHV DXWRDSRORJLVWV SOXVPRGpUpV FRQVLGqUHQWTX
j GpIDXW G
XQHJpQpUDOLVDWLRQGH
O
DXWRPRELOHGDQV ODVRFLpWpXQ UHFRXUVDX[ WUDQVSRUWVFROOHFWLIVHVWHQYLVDJHDEOHYRLUH LQpYLWDEOHHX
pJDUG j OD SRVVLEOH FRQJHVWLRQ GHV YLOOHV FH GDQV OD PHVXUH R FHOXLFL VHUDLW VXSSRUWp SDU VHV
XVDJHUV VDQV OH FRQFRXUVGH VXEYHQWLRQV SXEOLTXHV XQ WUDQVSRUW FROOHFWLI TXL VDQV VXUSULVH VHUDLW
FRPSRVpG
XQHIORWWHG
DXWREXVHPSUXQWDQWYRLHVXUEDLQHVHWDXWRURXWHV
$ O
LQYHUVH OHV SDUWLVDQV GX WUDQVSRUW FROOHFWLI FRQVLGqUHQW O
DFFURLVVHPHQW GX QRPEUH G
DXWRPRELOHV
FRPPH QXLVLEOH /HV DXWHXUV GpWHUPLQHQW DXVVL WURLV VRXVJURXSHV /HV GHX[ SUHPLHUV SHXYHQW rWUH
FODVVpV GDQV XQ HQVHPEOH HQYLURQQHPHQWDOLVWH /HV WUXVWEXVWHUV  GRQW O
REMHFWLI DYRXp HVW OH
GpPDQWqOHPHQWGHVFUpGLWVFRQVDFUpVj OD FRQVWUXFWLRQDXWRURXWLqUH UHMRLJQHQW OHV pFRORJLVWHV VXU OD
FRQYLFWLRQTXHOHGpFOLQGHODYLOOHHQWHUPHGHTXDOLWpGHYLHSROOXWLRQVSD\VDJHHVWGjO
DXWRPRELOH
HW VXU OH IDLW TXH OD VRFLpWp QH SHXW j OD IRLV HQWUHWHQLU XQH SROLWLTXH GH WUDQVSRUW LQGLYLGXHO HW GH
7$(%(/'HOEHUW$&251(+/6-DPHV97KHSROLWLFDOHFRQRP\RIXUEDQWUDQVSRUWDWLRQ .HQQLNDW3UHVV&RUS
SDJHVSS
 $X VHQV OLWWpUDO OHV IRQFWLRQQDLUHV FKDUJpV GH OD OXWWH FRQWUH OHV JURXSHV LQGXVWULHOV TXL GpWLHQQHQW XQ PRQRSROH
FRPPHUFLDOLOIDXWLFLHQWHQGUHSDUWUXVWEXVWHUVOHVUHSUpVHQWDQWVGHJURXSHVpFRORJLVWHVRXHQYLURQQHPHQWDOLVWHVHQOXWWH
FRQWUHOHVSROLWLTXHVJpQpUDOHVGRPLQDQWHVTXLIDYRULVHQWOHWRXWDXWRPRELOH
6HFRQGH3DUWLH²/HV7UDQVSRUWV+pULWDJHVpFXODLUHHW(QMHXPpWURSROLWDLQ,1752'8&7,21 
WUDQVSRUWFROOHFWLI'DQVOHPrPHVHQVWKHWUDQVLWWHFKQLFLDQV YRXGUDLHQWFRQYDLQFUHGHUHPSODFHUXQ
PRQRSROHDXWRPRELOHSDUXQPRQRSROHGHVWUDQVSRUWVFROOHFWLIV
$ PLFKHPLQGHFHV WKqVHVDQWLQRPLTXHVHW LQFRPSDWLEOHVpPHUJHXQHWURLVLqPHYRLHTXH7DHEHOVHW
&RUQHKOV  GpILQLVVHQW DSUqV G
DXWUHV FRPPH FHOOH GHV EDODQFHUV &HV GHUQLHUV V
LOV VRQW
IDYRUDEOHV j O
DXWRPRELOH PHWWHQW HQ DYDQW OD QpFHVVLWp GH JDUDQWLU XQ VHUYLFH GH WUDQVSRUW FROOHFWLI
SXEOLFTXHQHSHXWSUHQGUHHQFKDUJHOHVHFWHXUSULYp7RXWHIRLVFHV\VWqPHpTXLOLEUpGHWUDQVSRUW  
WKH EDODQFHG WUDQVSRUWDWLRQ V\VWHP D WHUP DWWDFKHG WR SURJUDPV FRPELQLQJ KLJKZD\ DQG WUDQVLW
LPSURYHPHQWVLQVRPHQHEXORXVZD\ZLWKRXWGHILQLQJZKDWDEDODQFHGWUDQVSRUWDWLRQLVRUSURYLGLQJDQ\
JXLGHOLQHV RQ KRZ WR FRQVWUXFW RQH   V
LO VDWLVIDLW j XQ FHUWDLQ FRQVHQVXV HQWUH GHV RSLQLRQV
GLDPpWUDOHPHQW RSSRVpHV UHVWH QpEXOHX[ GDQV VHV DSSOLFDWLRQV SUDWLTXHV /
pTXLOLEUH GHYUDLW VHORQ
HX[SDVVHUSDUXQHSDULWpHQWUHWUDQVSRUWLQGLYLGXHOHWWUDQVSRUWFROOHFWLIREMHFWLIFHUWDLQHPHQWGLIILFLOHj
DWWHLQGUHGDQVODPHVXUHRLOQHVXIILWSDVG
pQRQFHUODSDULWpSRXUTX
HOOHVHUpDOLVH/DPRUSKRORJLHGH
OD YLOOHODSODQLILFDWLRQXUEDLQHRXGHVWUDQVSRUWVOHVHXOFKRL[GHVQDYHWWHXUVVRQWDXWDQWGHIDFWHXUV
TXLSHXYHQWIDLUHSHQFKHUODEDODQFHGXV\VWqPHFHPrPHVLOHVSDUWLVDQVGHO
pTXLOLEUHSURSRVHQWDQ
LQWHUQDOQHWZRUNRIPDVVWUDQVLWIDFLOLWLHVFRUUHODWHGZLWKUDGLDOKLJKVSHHGFRPPXWHUOLQHVDQG>HYHQLI@
WKHVH LQ WXUQDUHVHUYLFHGE\DQHWZRUNRIEXV IHHGHUDQGSDUNDQGULGH IDFLOLWLHVDORQJ WKHVXEXUEDQ
IULQJH 
(Q IDLW O
LQIOXHQFH F\FOLTXH GH FHV WURLV JURXSHV HW O
pFRXWH TX
LOV YRQW DYRLU DXSUqV GHV GpFLGHXUV
SROLWLTXHV YD PDUTXHU SURIRQGpPHQW XQ SD\VDJH XUEDLQ DOWHUQDWLYHPHQW GRPLQp SDU GH ORXUGV
LQYHVWLVVHPHQWV SXEOLFV HQ IDYHXU GX WUDQVSRUW DXWRPRELOH SDU OD PLVH HQ SODFH G
LQIUDVWUXFWXUHV
QRXYHOOHVDXWRURXWLqUHVOHFDOLEUDJHGHODYRLULHDX[REOLJDWLRQVGHIOXLGLWpGHODFLUFXODWLRQRXSDUXQH
UpIOH[LRQSOXVSURIRQGHHQIDYHXUGHVWUDQVSRUWVFROOHFWLIV
9LOOHVHQFRPSpWLWLRQHWWUDQVSRUWVSXEOLFV
/
HVVRU GHV QRXYHOOHV WHFKQRORJLHV HW XQH PRELOLWp DFFUXH GHV FDSLWDX[ LQGXVWULHOV SRXVVHQW j XQH
LQWHUQDWLRQDOLVDWLRQ GH O
pFRQRPLH TXL VH WUDGXLW SDU XQH PLVH HQ FRPSpWLWLRQ GHV DLUHV XUEDLQHV
PRQGLDOHV/HVHQWUHSULVHVHWOHVJUDQGVJURXSHVVRQWGHPRLQVHQPRLQVVHQVLEOHVDX[GLIIpUHQFHVTXL
H[LVWHQWHQWUH OHVSD\VTXDQWDXIDFWHXUWUDYDLOFRWVDODULDO«/DPRQWpHGHV IDFWHXUVpFRORJLTXHV
SROOXWLRQV HQYLURQQHPHQWDX[ DUFKLWHFWXUH SD\VDJHV« O
DFFHVVLELOLWp GHV ]RQHV XUEDLQHV
 60(5. *HRUJH 0 7KH XUEDQ WUDQVSRUWDWLRQ SUREOHP D SROLF\ YDFXXP" LQ 0,//(5 'DYLG 5 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 8UEDQ
WUDQVSRUWDWLRQSROLF\1HZSHUVSHFWLYHV/H[LQJWRQERRNV±'&+HDWK	&RPSDQ\SDJHVSSSDJH
7$(%(/'HOEHUW$&251(+/6-DPHV9RSFLW SDJH
6HFRQGH3DUWLH²/HV7UDQVSRUWV+pULWDJHVpFXODLUHHW(QMHXPpWURSROLWDLQ,1752'8&7,21 
GHYLHQQHQW OHV FULWqUHV SULYLOpJLpV G
LQVWDOODWLRQV pYHQWXHOOHV /HV JURXSHV GH SUHVVLRQ
HQYLURQQHPHQWDX[ SUHQQHQW SHWLW j SHWLW OHXU SODFH GDQV OHV PLOLHX[ SROLWLTXHV WDQGLV TXH OH OREE\
DXWRPRELOHSHLQHjUpSRQGUHGHVPDX[GRQWLOHVWDFFXVp
/HV DJJORPpUDWLRQV GRLYHQW DORUV IDLUH IDFH j XQH QRXYHOOH GHPDQGH HW \ UpSRQGUH DILQ GH UHVWHU
FRPSpWLWLYHV/HWUDQVSRUWFROOHFWLIUHYrWGHVORUVXQFDUDFWqUHTX
LOQ
DYDLWSDVDXSDUDYDQW/HVSRXYRLUV
SXEOLFV V
HQ HPSDUHQW ,O GHYLHQW OH FHQWUH GHV SROLWLTXHV G
DFFHVVLELOLWp PDLV LQWHUYLHQW DXVVL GDQV
G
DXWUHV GRPDLQHV GH O
DFWLRQ SXEOLTXH  UHFRQYHUVLRQ LQGXVWULHOOH UpKDELOLWDWLRQ XUEDLQH SURPRWLRQ
LPDJH«
/HVSRXYRLUVSXEOLFVPLVHQWVXU OHV WUDQVSRUWVFROOHFWLIV0DLV OHVPXQLFLSDOLWpVQHVRQWSOXVVHXOHVj
DJLUGDQVOHGRPDLQH/HVORLVGHGpFHQWUDOLVDWLRQIUDQoDLVHVGRQQHQWDXGpSDUWHPHQWHWjODUpJLRQXQ
QRXYHDX UHOLHI 7DQGLV TXH OH SUHPLHU HVW FKDUJp GHV WUDQVSRUWV VFRODLUHV HW GpSDUWHPHQWDX[ OD
VHFRQGHVHWURXYHHQFKDUJHGHVOLDLVRQVUpJLRQDOHVSDUFKHPLQGHIHU$X4XpEHF OHJRXYHUQHPHQW
UHVVHUUH VRQ HPSULVH VXU OHV FROOHFWLYLWpV ORFDOHV ,O SURPHXW SODQV GH WUDQVSRUWV HW OpJLVODWLRQV TXL
ERXOHYHUVHQW O
RUJDQLVDWLRQ LQVWLWXWLRQQHOOHGHVWUDQVSRUWVHQFRPPXQ/DFRKpUHQFHGHVSROLWLTXHVGH
WUDQVSRUWHVWPLVHjPDOSDUODPXOWLSOLFDWLRQGHVDFWHXUVHWOHXUUHODWLIFORLVRQQHPHQW

6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
&+$3,75(35(0,(5
02'(6'(75$163257(7+(5,7$*(85%$,1
/HVPRGHVGHWUDQVSRUWFROOHFWLIVRXLQGLYLGXHOVWUDLQWUDPZD\DXWRPRELOHDXWREXV«SURGXLVHQW
GHVGpSODFHPHQWVXQHPRELOLWpPDLVDXVVLGHO
HVSDFHXQHVSDFHGLVWDQFHPDLVVXUWRXWXQHVSDFH
WHPSV
4XHOOHTXHVRLWO
pFKHOOHDGRSWpHODSUREOpPDWLTXHGHO
HVSDFHWHPSVGHPHXUHLGHQWLTXHFDUOHVPRGHV
OH VRQWWRXWDXWDQW$O
RULJLQHG
DLOOHXUVOHVOHQWHVLQQRYDWLRQVWHFKQLTXHVSHUPHWWHQWG
DJLUPRLQVVXUOD
UDSLGLWpGXPRGHOXLPrPHTXHVXUVRQVXSSRUWGDQVO
HVSRLUGHUHQGUHSOXVHIILFDFHOHGpSODFHPHQW
/HVFLYLOLVDWLRQVDQFLHQQHVDVVLPLOHQWGpMjOHU{OHVWUDWpJLTXHTX
RFFXSHOHWUDQVSRUWGDQVO
RUJDQLVDWLRQ
GHOHXUVRFLpWp6HVILQDOLWpVUHYrWHQW WRXWFRPPHGHQRV MRXUVGHVFDUDFWqUHVYLWDX[SXLVTXH\VRQW
DVVLPLOpV OHV GpSODFHPHQWV SHUVRQQHOV PDLV VXUWRXW FRPPHUFLDX[ pFKDQJHV HW PLOLWDLUHV /H SOXV
UpSDQGX GHV PRGHV G
DORUV OD PDUFKH j SLHG VDQV rWUH SRXU DXWDQW OH SOXV UDSLGH GHV WUDQVSRUWV
WHUUHVWUHVGRPLQHHQFRUHOHFKHYDOHW OHFKDUULDJHUpVHUYpDX[FODVVHVDLVpHVOLWLqUHVDX[DUPpHV
RX DX[ SURIHVVLRQVPHWWDQW HQ MHX XQH GpPDUFKH FRPPHUFLDOH /H WUDQVSRUW PDULWLPH UHVWH VRXYHQW
FRQILQpjODVHXOHQDYLJDWLRQF{WLqUHPRLQVKDVDUGHXVHWDQGLVTXHODQDYLJDWLRQIOXYLDOHFRQQDvWSHXGH
GpYHORSSHPHQW«
$ SHWLWH pFKHOOH O
H[WHQVLRQ GX WHUULWRLUH GH O
(PSLUH 5RPDLQ DXWRXU GH OD 0pGLWHUUDQpH SXLV YHUV
O
(XURSHGX1RUGQpFHVVLWDLWGHVYRLHVGHFRPPXQLFDWLRQSHUIRUPDQWHVSRXUDVVHRLU ODGRPLQDWLRQGX
FRQTXpUDQWVXU OHFRQTXLVPDLVDYDQW WRXWSRXU IDYRULVHU OHGpSODFHPHQWGH WURXSHVYHUV OHV UpJLRQV
PHQDFpHVG
LQYDVLRQ&
HVWDLQVLTX
DpWpGpYHORSSpSDUH[HPSOH OH UpVHDXYLDLUHGHV9LH5RPDQH
VXUHQYLURQNLORPqWUHVGRQWHQ*DXOH&HVLQIUDVWUXFWXUHVSDYpHVVXEVLVWHQWHQ)UDQFH
MXVTX
DXH VLqFOH3XLV&ROEHUWGpFLGHHQXQHDPpOLRUDWLRQGHVYRLHVUR\DOHVHQHQQRUPDOLVDQW
OD ODUJHXU  TXDWUH FKDULRWV GRLYHQW SRXYRLU \ URXOHU GH IURQW 'HV HVVDLV GH FRQVWUXFWLRQV
VRXEDVVHPHQW UHYrWHPHQW VRQW HQVXLWH UpDOLVpV SRXU HQ DPpOLRUHU OHV SHUIRUPDQFHV (OOHV VRQW j
O
RULJLQHGHQRVURXWHVQDWLRQDOHV$FHPRPHQWLOIDXWHQFRUHFLQTjVL[MRXUVGHGLOLJHQFHSRXUMRLQGUH
3DULVj/\RQHWGHX[MRXUVSRXU3DULV/LOOH
$ JUDQGH pFKHOOH OHV ]RQHV XUEDLQHV VH WURXYHQW FRQILQpHV j GHV GLVWDQFHVWHPSV G
DXWDQW SOXV
SHWLWHVTXHOHVPRGHVXUEDLQVGHWUDQVSRUW UHVWHQWpOpPHQWDLUHVRXjXVDJHSULYp2QDSXREVHUYHU
TX¶LO \DYDLWXQOLHQpWURLWHQWUHODGLPHQVLRQVSDWLDOHGHVSOXVJUDQGHVYLOOHVjXQHpSRTXHGRQQpHHW
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
OHV WHFKQLTXHVGRPLQDQWHVGHWUDQVSRUW OHUD\RQGHFHVWUqVJUDQGHVYLOOHVFRUUHVSRQGj ODGLVWDQFH
DWWHLQWHHQXQHKHXUHNPj5RPHRODPDUFKHjSLHGpWDLWOHPRGHXVXHOGHGpSODFHPHQWVNP
GDQV OH/RQGUHVRX OH3DULVGX;,;H VLqFOHDYHF OHVRPQLEXVHW OHV WUDPZD\V WLUpVSDUGHVFKHYDX[
 NPDXGpEXWGX;;H VLqFOHRRQXWLOLVDLWXQHFRPELQDLVRQGHFKHPLQGHIHUGHEDQOLHXHPpWURRX
DXWREXV « /H OLHX GH UpVLGHQFH HVW SURFKH GX OLHX GH WUDYDLO /
HVSDFH YpFX HVW UHVWUHLQW
PDMRULWDLUHPHQWjGHVSRUWLRQVGHYLOOH/DPRUSKRORJLHGHQVHGHVFLWpVGHPHXUHFRQFRPLWDQWHGHFHW
pWDW GH IDLWPrPH VL OHV FDUURVVHV OHV FRFKHV OHV FKDLVHVj EUDV RX j SRUWHXUV SXLV OHV FDOqFKHV
DXWRULVHQW GqV OD 5HQDLVVDQFH XQ GHVVHUUHPHQW PRGHVWH GH OD WUDPH XUEDLQH VDQV SRXU DXWDQW
GpJDJHUOHVFLWDGLQVG
XQHSURPLVFXLWpWHOOHTX
HOOHVHUDGpSORUpHQRWDPPHQWSDUOHVDXWHXUVUpDOLVWHV
GXH VLqFOH3DUDLOOHXUV OHV UXHOOHVVRQW IUpTXHPPHQW pWURLWHVHW VRPEUHV(OOHVSHXYHQW UDUHPHQW
DFFXHLOOLUFRPSWHWHQXGHOHXUJDEDULWHWGHODQDWXUHGH OHXU UHYrWHPHQWODWHUUHEDWWXH«XQDXWUH
PRGHTXHFHOXLGHODPDUFKHjSLHG
/HV]RQHVUXUDOHVFRQILUPHQWHWUHSURGXLVHQWDXVVLFHWWHUqJOHGHSUR[LPLWp/DFUpDWLRQGHVFRPPXQHV
IUDQoDLVHV QH VRXOqYHWHOOH SDV HOOHPrPH FHWWH LGpH " &RQGRUFHW HQ  GpYHORSSH GDQV VRQ
(VVDLVXU ODFRQVWLWXWLRQHW OHVIRQFWLRQVGHV$VVHPEOpHV3URYLQFLDOHVFRQVLGpUpFRPPHODVRXUFH
GRFWULQDOHGHVLGpHVDYDQFpHVSDU7KRXUHWQRWDPPHQWGHYDQWOHSDUOHPHQWUpYROXWLRQQDLUHXQSRLQW
GH YXH VHORQ OHTXHO OHV FRPPXQDXWpV ORFDOHV GRLYHQW rWUH GpWHUPLQpHV FHUWHV VXU OD EDVH GH OHXU
GpPRJUDSKLHPDLVVXUWRXWGHPDQLqUHjFHTXHGDQVO
HVSDFHG
XQMRXUOHVFLWR\HQVOHVSOXVpORLJQpV
GX FHQWUH SXLVVHQW VH UHQGUH GDQV OH FKHIOLHX \ WUDLWHU GHV DIIDLUHV SHQGDQW SOXVLHXUV KHXUHV HW
UHWRXUQHUFKH]HX[DLQVLWURLVOLHXHVGHGLVWDQFHSDUDLVVDLHQWGHYRLUHQIRUPHUOHVOLPLWHV 
0DLVODGRPLQDWLRQGHVGLIIpUHQWVPRGHVHWGRQFO
LQVFULSWLRQGXUDEOHGHFHVGHUQLHUVGDQVOHSD\VDJH
GH OD YLOOH HVW F\FOLTXH3RXU+RPEXUJHU  FKDTXH WHFKQRORJLH TXL DSSRUWH XQH LQQRYDWLRQHQ
PDWLqUHGHWUDQVSRUWGLVSRVHG
XQF\FOHGHYLHDYDQWG
rWUHVXSSODQWpHjXQHDXWUH(OOHHVWWRXUjWRXU
SLRQQLqUHGRPLQDQWHVWDEOHSXLVHQGpFOLQ0DLVGDQVWRXVOHVFDVQHZWHFKQRORJ\GRHVQRWUHSODFH
ZKDW ZHKDYHRYHUQLJKW LIZHDUHUHOXFWDQWWRDEDQGRQSDVW LQYHVWPHQWVHYHQWKRXJKWKH\PD\KDYH
EHHQ IXOO\ DPRUWL]HG RU EHFRPH REVHOHWH  ,O H[LVWH GRQF RXWUH OHV FRQGLWLRQV WHFKQLTXHV XQ
pOpPHQWTXLFRQFRXUWjFHTX
XQPRGHSUHQQH OHGHVVXVVXUXQDXWUHSRXU WHOOHRX WHOOHFDWpJRULHGH
SDUFRXUV SRXU WHOOH RX WHOOH LQWHQWLRQ j WHOOH RX WHOOH SpULRGH XQH UpHOOH YRORQWp VRFLpWDOH SROLWLTXH
0(5/,13LHUUH /HVWUDQVSRUWVXUEDLQV 4XHVDLVMH"Q38)SDJHVSDJH
$QFLHQQHXQLWpGHGLVWDQFHGRQWODYDOHXUDSSURFKHOHVTXDWUHNLORPqWUHV
&I52866,//21+HQU\ RSFLW
+20%85*(5:ROIJDQJ6 7UDQVSRUWDWLRQ SROLF\ DQG WHFKQLFRORJLFDO GHYHORSPHQW LQ0,//(55'DYLG HGLWRU
8UEDQ 7UDQVSRUWDWLRQ 3ROLF\  1HZ 3HUVSHFWLYHV /H[LQJWRQ ERRNV ± '& +HDWK DQG &RPSDQ\   SDJHV
SSSDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
HWRXLQGXVWULHOOH&
HVWELHQFHWWHUHODWLRQHQWUHOHYRXORLUHWOHSRXYRLUHWO
pYROXWLRQGHVPRGHVGH
WUDQVSRUWTX
LOHVWLQWpUHVVDQWG
DQDO\VHUHQSOXVGHOHXUKpULWDJHUHVSHFWLIDXPRQGHXUEDLQ
)LJXUHQ
&\FOHGHYLHGHVWUDQVSRUWVLQIUDVWUXFWXUHV
'
DSUqV+20%85*(5:ROIJDQJ6LQRSFLW SDJH
5pDOLVDWLRQ 5D\QDOG,1*(/$(5(

/
(323(('(6&+(0,16'()(5
&RPPH WRXWH QRXYHOOH WHFKQLTXH OH WUDQVSRUW IHUURYLDLUH HVW SDVVp SDU GHV SKDVHV VXFFHVVLYHV
G
H[SpULPHQWDWLRQV G
DPpQDJHPHQWV HW G
DPpOLRUDWLRQV /H UDLO HVW FRQQX GHSXLV ORQJWHPSV HW GHV
ZDJRQQHWV VRQW GpMj WLUpV SDU GHV FKHYDX[&
HVW HQTX
DSSDUDvW OD WRXWH SUHPLqUH ORFRPRWLYH
GRQWODFRQVWUXFWLRQDpWppODERUpHSDUXQLQJpQLHXUDQJODLVHWTXLIDLWDSSHOjODYDSHXUVRXVSUHVVLRQ
FRPPHPR\HQGHSURSXOVLRQ/DUpWLFHQFHSRSXODLUHSROLWLTXHRXUHOLJLHXVHHVWSDOSDEOHHQFHGpEXWGX
H VLqFOHHWSRXUGHV UDLVRQVYDULDEOHVHOOHDXUDLWSXPHWWUHXQ WHUPHj O
H[SpULHQFH0DLV*HRUJHV
6WHSKHQVRQLQJpQLHXUDQJODLVD\DQWFRPSULVOHSUHPLHUHQOHSULQFLSHGHO
DGKpUHQFHGHVURXHV
OLVVHV VXU VXUIDFH OLVVH FRQVWUXLW VD SUHPLqUH ORFRPRWLYH j YDSHXU GRQW OHV HVVDLV  VRQW XQ
VXFFqV&
HVW HQ  TXH OH SUHPLHU WUDLQ GH YR\DJHXUV HVW WUDFWp SDU XQH ORFRPRWLYHTX
LO QRPPH
$FWLYH SXLV/RFRPRWLRQ &
HVW DORUV TX
LO FRQVWUXLW OD OLDLVRQ /LYHUSRRO  0DQFKHVWHU  TX
LO
FRQoRLW7KH5RFNHWODIXVpHGRQWODFRQFHSWLRQGpULYHGXSULQFLSHGHFKDXGLqUHWXEXODLUHTXHOH
)UDQoDLV 0DUF 6HJXLQ DGDSWH j VHV SURSUHV ORFRPRWLYHV VXU OH WUDFp 6DLQW(WLHQQH/\RQ SRXU OHV
PDUFKDQGLVHVFKDUERQQDJHVQRWDPPHQWGqVSXLVOHVYR\DJHXUVFLQTDQVSOXVWDUG
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 

/$5(92/87,21'85$,/
(Q)UDQFH OD0RQDUFKLHGH-XLOOHWYRLWVHGpYHORSSHUXQLQWpUrWSRXU OHFKHPLQGH
IHU3RXUWDQWODFRQVWLWXWLRQGHVGHX[FKHPLQVGHIHULQGXVWULHOVGHOD/RLUH6DLQW(WLHQQH$QGUp]LHX[
HW6DLQW(WLHQQH/\RQjODTXHOOHRQIDLWG
RUGLQDLUHUHPRQWHUODFRQVWLWXWLRQGHVOLJQHVIUDQoDLVHVpWDLW
HQ IDLW GHPHXUpH LQDSHUoXH GH O
RSLQLRQ SXEOLTXH FRPPH LOV pWDLHQW pORLJQpV GH OD FDSLWDOH HW G
XQ
XVDJH UHVWUHLQW QXO QH VRXSoRQQDLW O
LPSRUWDQFH GH OD QRXYHOOH LQYHQWLRQ &
HVW DX VSHFWDFOH GH
O
pWUDQJHU >O
$QJOHWHUUH@ TXH O
RSLQLRQ IUDQoDLVH YD GH  j  HQ SUHQGUH SHX j SHX
FRQVFLHQFH 
'H O
DXWUHF{WpGH O
$WODQWLTXH OHVFRORQLHVEULWDQQLTXHVG
$PpULTXHGX1RUGpYROXHQWGDQVXQ
FRQWH[WHSROLWLTXH WRXUPHQWp /HV(WDWV8QLV REWLHQQHQW OHXU LQGpSHQGDQFH HQ  /H&DQDGD OXL
WHQWHGH UpVLVWHUDX[YLVpHVH[SDQVLRQQLVWHVGHVRQSURFKHYRLVLQHW UHFKHUFKHXQHVWDELOLWpSROLWLTXH
VHXOH FDSDEOH G
DVVXUHU VRQ GpYHORSSHPHQW HW VRQ DXWRQRPLH /
pFKHF GH O
$FWH &RQVWLWXWLRQQHO GH
KLVWRULTXHPHQWDVVRFLpjO
LQJRXYHUQDELOLWpGHV+DXWHW%DV&DQDGDUHVSHFWLYHPHQWO
2QWDULRHW
OH4XpEHFO
pFKHFGHO
$FWHG
8QLRQDVVRFLpjXQHVVDLG
DVVLPLODWLRQIRUFpHGHVIUDQFRSKRQHV
DXV\VWqPHDQJORVD[RQSXLV OHVHUUHPHQWVGXSDUOHPHQW WDQW{Wj.LQJVWRQ0RQWUpDO 
7RURQWR RX4XpEHF SRXUV
LQVWDOOHUGpILQLWLYHPHQWj2WWDZD HQHW
ILQDOHPHQW O
$FWH GH O
$PpULTXH GX 1RUG %ULWDQQLTXH  TXL YD MHWHU OHV EDVHV GX IpGpUDOLVPH
Q
HPSrFKHQW SDV OHVPLOLHX[ pFRQRPLTXHV GH SURVSpUHU HW OH FKHPLQ GH IHU GH IDLUH VRQ DSSDULWLRQ
GDQVOHSD\VDJHGHO
$PpULTXHGX1RUGEULWDQQLTXH

/(6&+(0,16'()(5'8125'
/HVSURMHWVODQFpVSDUOHVLQYHVWLVVHXUVSULYpVGHSXLVODILQGHVDQQpHVQ
DERXWLVVHQW
SDV0DLVHQ$QJOHWHUUHHWHQ%HOJLTXHQRWDPPHQW OHV UpVHDX[FRPPHQFHQWjV
pWHQGUH/DFODVVH
SROLWLTXHIUDQoDLVHHOOHKpVLWHHQFRUH(OOHRVFLOOHHQWUHOLEpUDOLVPHHWVDLQWVLPRQLVPHSRXUVLPSOLILHU
HQWUH LQLWLDWLYH SULYpH HW SXLVVDQFH SXEOLTXH 8QH SDUWLH GH O
RSLQLRQ IODWWH OHV V\VWqPHV QRQ
LQWHUYHQWLRQQLVWHVDPpULFDLQV RX DQJODLV WDQGLV TXH OHV DXWUHV UDSSHOOHQW TX
XQ FRQWU{OH GH O
(WDW HVW
QpFHVVDLUH DX PDLQWLHQ HW DX UHVSHFW GX GRJPH GH O
LQWpUrW JpQpUDO 6L HQ IpYULHU  XQ SURMHW
/()5$1&* /DFRQVWUXFWLRQGHVFKHPLQVGHIHUHWO
RSLQLRQSXEOLTXHYHUVLQ5HYXHG
+LVWRLUH0RGHUQH Q
MDQYLHUIpYULHUpGLWLRQ5LHGHU3DULVSSSDJH
3RXUSOXVGHUHQVHLJQHPHQWVVXUODGpFRXYHUWHHWO
pYROXWLRQSROLWLTXHGX&DQDGDOLUH($67(5%522.:7$,7.(1
+XJK*- &DQDGLDQHFRQRPLFKLVWRU\ 0DFPLOODQ7RURQWR025,1-HDQ-DFTXHV:2(+5/,1*-RVp RSFLW
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
JRXYHUQHPHQWDOSUpYRLWODFRQVWUXFWLRQGHQHXIOLJQHVSDUO
(WDWGRQW3DULV/LOOHODFKDPEUHOHUHMHWWH
SUpIpUDQWXQHFRQVWUXFWLRQSDUGHVLQYHVWLVVHXUVSULYpV(QHIIHWOHFRWGHVLQIUDVWUXFWXUHVIHUURYLDLUHV
HQWUDvQHUDLWXQHKDXVVHFRQVLGpUDEOHGHVGpSHQVHVSXEOLTXHVHWSDUOjGHV LPS{WVVL UHGRXWpHGH OD
GpSXWDWLRQ
(QVHSWHPEUHOHPLQLVWUHGHO
LQWpULHXUPDQGDWHXQHFRPPLVVLRQGRQWO
REMHFWLIpWDLW
GHSODQLILHUXQUpVHDXGHYRLHVIHUUpHVHQpWRLOHDERXWLVVDQWj3DULV ,OPRGXOHHQVXLWHVDGpFLVLRQ
WHFKQRFUDWLTXH HQ \ LQVXIIODQW XQH FRQQRWDWLRQ OLEpUDOH  /
DGPLQLVWUDWLRQ QH GRLW SDV RXYULU
WpPpUDLUHPHQWXQHFDUULqUHVDQVHQDYRLU j O
DYDQFHPHVXUpHW VLJQDOp O
pWHQGXH« LO IDXW UHFKHUFKHU
G
XQHSDUWTXHOSHXWrWUHOHPD[LPXPGHODGpSHQVHG
DXWUHSDUWTXHOVHUDOHPLQLPXPGHSURGXLWVVXU
OHVTXHOV RQ SHXW UDLVRQQDEOHPHQW FRPSWHU 0XQLH GH FHV GHX[ pOpPHQWV O
DGPLQLVWUDWLRQ SRXUUD
SURYRTXHU O
LQWHUYHQWLRQGHV&RPSDJQLHVHWDSSHOHUj VRQDLGH O
HVSULW G
DVVRFLDWLRQTXL VHXO SHXWHQ
GpILQLWLYH UpDOLVHU GHV LPPHQVHV HQWUHSULVHV /
(WDW QH GRLW SDV VRQJHU j VH FKDUJHU OXLPrPH GHV
WUDYDX[«0DLVLOHVWGXGHYRLUGHO
DGPLQLVWUDWLRQSXEOLTXHG
pFODLUHUODPDUFKHGH&RPSDJQLHV
$ ODILQGHRQQHFRPSWDLWHQ)UDQFHTXH.PGHYRLHVDORUVTX
LO\HQDYDLWGpMj
 .PSRXU O
HQVHPEOHGH O
(XURSHHWDXPRLQVDXWDQWDX[(WDWV8QLV(Q MXLQ OD ORLVXU OHV
FKHPLQVGHIHUGpWHUPLQHOHVFRPSpWHQFHVGHVGLIIpUHQWVDFWHXUV/
(WDWVHFKDUJHUDGHODFRQVWUXFWLRQ
GHVWHUUDVVHPHQWVRXYUDJHVG
DUWHWVWDWLRQVHWOHVFRPSDJQLHVFRQFHVVLRQQDLUHVGHODFRQVWUXFWLRQGH
OD YRLHIHUUpHHWGHO
H[SORLWDWLRQGXUpVHDX/HVFRPPXQHVHWGpSDUWHPHQWVFRXYULURQW OHV LQGHPQLWpV
G
H[SURSULDWLRQ&
HVWOHWULRPSKHGX*UDQG&DSLWDOTXLYRLWGDQVODORLELHQGHVPR\HQVGHPHWWUHHQ
°XYUHOHVOLJQHVTX
LOHVWLPHOHVSOXVUHQWDEOHVFDULOV
DJLWELHQG
XQVHUYLFHSULYpGHWUDQVSRUWTXLVH
GRLW j GHV UHWRXUV G
LQYHVWLVVHPHQWV /HV EpQpILFHV VHURQW G
DXWDQW SOXV HQJDJHDQWV TXH OHV OLJQHV
DXURQW XQ SRWHQWLHO G
DLOOHXUV SOXV pFRQRPLTXH TX
KXPDLQ /H WUDQVSRUW GH PDWLqUHV SUHPLqUHV GH
PDUFKDQGLVHVUHVWHXQPDUFKpjFRQTXpULUPDLVULFKHG
pQRUPHVSHUVSHFWLYHV2U O
LQGXVWULHPLQLqUH
VH FRQFHQWUH DORUV j $Q]LQ GDQV OH +DLQDXW YDOHQFLHQQRLV OH WH[WLOH GRPLQH HW FRQQDvW XQ
GpYHORSSHPHQWVDQVSUpFpGHQWj/LOOH5RXEDL[HW7RXUFRLQJO
$YHVQRLVHWOD)ODQGUHGHSXLVOHEORFXV
FRQWLQHQWDOFXOWLYHQWODEHWWHUDYHHWUDIILQHQWVRQVXFUH'XQNHUTXHGHO
DYLVGHVRQLQJpQLHXU
HQFKHIGHV3RQWVHW&KDXVVpHV//9DOOpHGRLWGHYHQLU OHSRUWGH/LOOH/DUpJLRQ1RUGDEHVRLQGH
GpERXFKpVG
XQPR\HQGHWUDQVSRUWUDSLGHHWPRLQVRQpUHX[TXHODURXWH«/H1RUGDEHVRLQGXWUDLQ
(WOH*UDQG&DSLWDOGHVOLJQHVGX1RUGFRQVLGpUpHVDORUVFRPPHOHVSOXVUHQWDEOHV
 /HV YLOOHV FRQFHUQpHV VRQW   5RXHQ HW /H +DYUH /LOOH DYHF HPEUDQFKHPHQW VXU &DODLV 'XQNHUTXH HW
9DOHQFLHQQHV6WUDVERXUJDYHFHPEUDQFKHPHQWVXU0HW] /\RQHW0DUVHLOOH DYHFHPEUDQFKHPHQW VXU*UHQREOH
%RUGHDX[7RXUVHW1DQWHV
/()5$1&* LQRSFLWSS&I/H0RQLWHXU8QLYHUVHOVHSWHPEUH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
/H  DRW  LO Q
HVW GRQF JXqUH pWRQQDQW TXH /LOOH VRLW UHOLpH j 9DOHQFLHQQHV YLD
'RXDLDYDQWPrPHODFDSLWDOH/HSUHPLHUFRQYRLTXLWWH0RXVFURQSRXU7RXUFRLQJYHUV/LOOH/DOLJQH
WUDYHUVHODIURQWLqUHEHOJHj4XLpYUDLQUHMRLQWODYLOOHGH0RQVHWRXYUHXQDFFqVSRWHQWLHOj%UX[HOOHV
(QGpMjO
RXYHUWXUHGHODOLJQH*DQG±&RXUWUDLSXLVVHVSURORQJHPHQWVYHUV0RXVFURQ7RXUQDL
HW 0RQV ODLVVDLHQW SUpVDJHU GHV UHODWLRQV SULYLOpJLpHV TXL DOODLHQW V
LQVWDOOHU HQWUH 1RUG HW %HOJLTXH
7RXWHIRLVOHVFKDPEUHVV
LQTXLpWDLHQWGXGpYHORSSHPHQWUDSLGHGXUpVHDXEHOJH/D%HOJLTXHHQHIIHW
GpVLUDLWODMRQFWLRQHQWUH%UX[HOOHVHW0DOLQHVDYHF/LOOHSRXUDERXWLUj&DODLVHWDYRLUXQSRUWHQWrWHGH
OLJQH IDFH j 'RXYUHV &HWWH HPSULVH SRVVLEOH GH O
LQGXVWULHOOH %HOJLTXH VXU O
pFRQRPLH GH OD UpJLRQ
OLOORLVH H[LJHDLWXQHUpDFWLRQUDSLGHGHO
(WDWIUDQoDLV
(Q  /D &RPSDJQLH GX 1RUG GLULJpH SDU OH %DURQ GH 5RWVFKLOG HVW FUppH SDU
O
DGMXGLFDWLRQGHODOLDLVRQ3DULV/LOOH/DOLJQHpWDLWLQDXJXUpHOHMXLQHWPLVHHQVHUYLFHOH
'qV ORUVOD&RPSDJQLHGpYHORSSHVRQHPSULVHUpJLRQDOH/DUpJLRQHQWUHDORUVGDQVXQHHXSKRULHGH
FRQVWUXFWLRQ/DF{WHHVWGpVHQFODYpHOHVDQQpHVVXLYDQWHVDYHFOHUDFFRUGHPHQWGH%RXORJQHj3DULV
(Q OHV SUHPLHUV WUDLQVSDUWHQW GH /LOOH  OD &KDPEUH D\DQW SUpIpUp FHWWH RSWLRQ j XQH
MRQFWLRQ j 'RXDL  SRXU OHV YLOOHV OLWWRUDOHV GH 'XQNHUTXH HW &DODLV 9LD $UPHQWLqUHV PDLV VXUWRXW
+D]HEURXFNjSDUWLUGHODTXHOOHGLYHUJHQWOHVOLJQHV(Q/LOOHGpMjIDLWILJXUHGH&DUUHIRXUQRUG
HXURSpHQHWOD&RPSDJQLHGX1RUGFRPPHQFHjSURSRVHUGHVELOOHWVLQWHUQDWLRQDX[
/
LQVWDELOLWpSROLWLTXH  HQWUDvQpHSDUXQHGRXEOH FULVHpFRQRPLTXHHW VRFLDOH
PHWjPDOO
pODQGHFRQVWUXFWLRQGXUpVHDX/
HIIRQGUHPHQWGHVFRXUVDJULFROHVDSUqVXQH
PRQWpHHQIOqFKHGXHjODGLVHWWHGHO
DQQpHSUpFpGHQWHDGHVUpSHUFXVVLRQVVXUOHVDFKDWVGXWH[WLOH
HWSDUFRQVpTXHQWVXU ODYHQWHGHVFKDUERQQDJHV/HFKHPLQGH IHU WRXFKpUXGHPHQWVXELDXVVL OHV
DWHUPRLHPHQWVSROLWLTXHVGHODSpULRGH/RXLV3KLOLSSHHVWUHQYHUVpHQIpYULHU/D,,H 5pSXEOLTXHHVWj
SHLQH LQVWDXUpH TXH OH 6HFRQG (PSLUH  SUHQG SODFH GDQV OH SD\VDJH LQWHUQDWLRQDO /HV
VRFLpWpVGHFKHPLQVGHIHUQHGpVDUPHQWSDVHWGqVOHGpEXWGHVDQQpHV OHVFRQVWUXFWLRQVVH
PXOWLSOLHQW(Q/LOOHDWWHLQW ILQDOHPHQW OHEDVVLQKRXLOOHUGX3DVGH&DODLVDYHF O
RXYHUWXUHGH OD
OLDLVRQ /HIRUHVW ± /HQV SURORQJpH HQVXLWH MXVTXH%pWKXQH  TXL REWLHQW XQH OLDLVRQ GLUHFWH YLD
'RQ6DLQJKLQGqV/DOLJQHGH%DLVLHX[jO
(VWGH/LOOHDWWHLQWOHUpVHDXGX7RXUQDLVLVHQ
3OXV ORLQXQH OLJQHV
RXYUHHQWUH%RXORJQHHW&DODLV4XHOTXHV OLJQHVVRQWHQFRUH LQDXJXUpHV
(QODSOXVLPSRUWDQWH/LOOH±9DOHQFLHQQHV9LD2UFKLHVGpGRXEOHXQD[HHQSOHLQHFURLVVDQFH
(OOHHVWSURORQJpHj$XOQR\HHQGpMj UHOLpHDX1RUGj0RQVHW&KDUOHURLDX6XGj3DULV SDU
9$848(6$/3$3,1 /HU{OHHWO
LQIOXHQFHGXFKHPLQGHIHUGDQVO
H[SDQVLRQpFRQRPLTXHHWLQGXVWULHOOHGH
/LOOHDXFRXUVG
XQVLqFOH LQ/D9LHGX5DLO Q /LOOH FHWWH FLWp YDXW ELHQXQHSURYLQFH  GLPDQFKHDYULO 
SSSDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
&DUWHQ
3ULQFLSDOHVOLJQHVGHFKHPLQGHIHUGDQVODUpJLRQOLOORLVHjODILQGXH VLqFOH
&DUWH 5D\QDOG,1*(/$(5(G
DSUqV  &$521)UDQoRLV9$848(6$/3$3,1HW
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
6DLQW4XHQWLQHWjO
HVWDX[SULQFLSDOHVFDSLWDOHVUpJLRQDOHV'
DXWUHVOLJQHVVRQWFUppHVFRPPH/LOOH±
&RPLQHV7RXUFRLQJ±0HQLQ&DODLV±'XQNHUTXH)LQDOHPHQWO
RXYHUWXUHG
XQFKHPLQGHIHUGH
FHLQWXUH DXWRXU GH /LOOH HQ  UHQIRUFH HQFRUH VD SRVLWLRQ UpJLRQDOH HW DVVXUH DX[ HQWUHSULVHV
LQVWDOOpHVjSUR[LPLWpXQUDFFRUGHPHQWLQWpJUDODXUpVHDXDWWHQGXGHSXLVXQHGL]DLQHG
DQQpHV
(Q&KDUOHVGH)UH\FLQHW0LQLVWUHGHV WUDYDX[SXEOLFVSXLVSUpVLGHQWGX&RQVHLO j
SOXVLHXUVUHSULVHVIDLWYRWHUXQSURJUDPPHGHJUDQGVWUDYDX[SRUWDQWVXUODFRQVWUXFWLRQGHOLJQHV
DYHFSRXUREMHFWLIGHUHOLHUWRXWHVOHVVRXVSUpIHFWXUHV&HSURJUDPPHSROLWLTXHEDVpHQULHQVXUGHV
LQWpUrWVpFRQRPLTXHVYDrWUHSUHVTXHHQWLqUHPHQWDFKHYpUXSWXUHGHODSUHPLqUHJXHUUHPRQGLDOHHW
HQWUDvQHUO
RXYHUWXUHGHSOXVGHGL[PLOOHNLORPqWUHVGHOLJQHV/HSODQYDrWUHFRPSOpWpSDUODSRVVLELOLWp
GRQQpH DX[ GpSDUWHPHQWV GH FUpHU GHV UpVHDX[ j YRLHV pWURLWHV RX XQLTXHV GLWV VHFRQGDLUHV HQ
DFFRWHPHQWGHVURXWHVSRXU UHOLHU OHVFKHIV OLHX[GHFDQWRQVpORLJQpVRXQRQGHVVHUYLVSDU OHVYRLHV
SULQFLSDOHVOHVXFFqVGHFHW\SHGHFRQVWUXFWLRQHVWjO
RULJLQHGHO
H[SORVLRQGXQRPEUHGHNLORPqWUHV
IHUUpVHQWUHHW&HUWDLQVHQWUHSUHQHXUV WHQWHQWPrPHG
XQLUFHV UpVHDX[VHFRQGDLUHVSRXU
FRQFXUUHQFHU OHV LWLQpUDLUHV GHV SULQFLSDOHV FRPSDJQLHV TXL GLVSRVDLHQW G
XQ PRQRSROH OpJDO VXU
O
LWLQpUDLUHTX
HOOHPHWWDLWHQSODFHFRQWUDLUHPHQWDX[FDVQRUGDPpULFDLQV
6L OH UpVHDX QDWLRQDO HQFRXUDJp SDU OH 3ODQ )UH\FLQHW SRXUVXLW VRQ GpYHORSSHPHQW
YHUWLJLQHX[ OHUpVHDXUpJLRQDO1RUG3DVGH&DODLVGqVSHXWrWUHFRQVLGpUpFRPPHSDUDFKHYp
/HVIXWXUVWUDQVSRUWVH[SUHVVUpJLRQDX[7(5LQVWLWXpVXQVLqFOHSOXVWDUGXWLOLVHURQWOLJQHSRXUOLJQH
OH UpVHDXGHFHWWHILQGXH VLqFOH
)LJXUHQ
(YROXWLRQNLORPpWULTXHGXUpVHDXGHFKHPLQGHIHUHQ)UDQFH
6RXUFHV)5(0<'RPLQLTXH)5(0<0LFKqOH 4XLG(GLWLRQ5REHUW/DIIRQWSDJHVS
/D GRPLQDWLRQ GX VHFWHXU SULYp HVW VDQV DSSHO 6L O
(WDW D MRXp XQ U{OH PLQLPDO GH
FRRUGLQDWLRQHWGHSODQLILFDWLRQOHVYLOOHVRQWHOOHV±FRPPHOHVGpSDUWHPHQWVG
DLOOHXUVMRXpXQU{OH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
SOXVPLQHXUHQFRUH'DQVFHUWDLQVFDV WRXWHIRLVFRPPH OH UDSSHOOH$QGUp6FKRRQKHHUH SRXU
XQH OLJQH GH O
DJJORPpUDWLRQ OLOORLVH HOOHV VH VRQW PXpHV HQ JURXSH GH SUHVVLRQ SRXU TXH OHV
FRPSDJQLHVOHVUHOLHQWDXUpVHDX/DOLJQH/LOOH&RPLQHVpWDLWPRLQVOHVXFFqVGXFKHPLQGHIHUDYLGH
GH FRQTXpULU O
HVSDFH TXH FHOXL GHV KRPPHV GH SURJUqV TXL HQ DYDLW VROOLFLWp JDJQp HW GpIHQGX OD
FRQVWUXFWLRQ  /D&RPSDJQLH GX 1RUG FHUWHV PDLV DXVVL OD &RPSDJQLH GH /LOOH j 9DOHQFLHQQHV
FHOOHVGH3LFDUGLH)ODQGUHVHWGH/LOOHj%pWKXQHHQSOXVGHSHWLWHVOLJQHVSULYpHVHQFRXUDJpHVSDU
OHVpOXVORFDX[GRQWOHVYLOOHVQHVRQWGHVVHUYLHVSDUDXFXQD[HPDMHXUFRPPH&DPEUDL/H4XHVQR\
RX6DLQW$PDQGVHSDUWDJHQWDORUVOHWHUULWRLUHGX1RUG$YHFODJXHUUHIUDQFRSUXVVLHQQHGHHW
XQHQRXYHOOHFULVHIHUURYLDLUHODUpJLRQDVVLVWHDXUHIRUPDWDJHGHVUpVHDX[VRXVOD,,,H 5pSXEOLTXH/D
PDLQPLVHGHOD&RPSDJQLHGX1RUGVXUOHVFRQFHVVLRQVGHYLHQWGqVORUVTXDVLPRQRSROLVWLTXH
$ QRXYHDX OD JXHUUHGHK\SRWKqTXH O
DYHQLU GHV FKHPLQV GH IHU TXL GRLYHQW
IDLUHIDFHjODGHVWUXFWLRQSDUWLHOOHGHOHXUUpVHDXQRWDPPHQWGDQVOH1RUGGHOD)UDQFH8Q QRXYHO
pWDWG
HVSULWOL>H@ODKDXWHDGPLQLVWUDWLRQHWOHVDIIDLUHV«>SHUPHW@j O
(WDWG
LQWHUYHQLU«SDUODORLGX
RFWREUH>HW@GH FRUULJHUOHUpJLPHGHVFKHPLQVGHIHUG
LQWpUrWJpQpUDOHQSUHQDQWjVDFKDUJH
OH GpILFLWGHPLOOLDUGVVXELSHQGDQWODJXHUUH  /
(WDWV
HQJDJHjODUHFRQVWUXFWLRQGHVUpVHDX[(Q
IDLW WRXWHV OHV OLJQHVHQGRPPDJpHVVRQW UHFRQVWUXLWHVPDLV OHVQRXYHOOHV OLJQHVVH IRQW UDUHV/
(WDW
PHWDXVVLHQSODFHXQ&RQVHLOVXSpULHXUGHVFKHPLQVGHIHUHQSOXVG
LQVWLWXHUXQIRQGVFRPPXQYLVDQW
j LQVWDXUHUXQHFRRSpUDWLRQHQWUH OHVUpVHDX[PDLVVXUWRXWXQHVROLGDULWp ILQDQFLqUH OHVH[FpGDQWVGH
FHUWDLQHVFRPSDJQLHVFRPEODQWOHGpILFLWGHVDXWUHV/HVFRPSDJQLHVUHQRXHQWDYHFODFURLVVDQFHGHV
WUDILFVGHYR\DJHXUVHWGHPDUFKDQGLVHV&HVPHVXUHVEpQpILFLHQWGRQFSRXUXQWHPSVDX[GLIIpUHQWHV
FRPSDJQLHVGRQW FHOOHGHV&KHPLQVGH IHUGX1RUGPDLV OH UDLO DSUqVDYRLU SHUGX OHPRQRSROHGX
WUDQVSRUW GH YR\DJHXUV GDQV OHV ]RQHV XUEDQLVpHV FRPPHQFH j YRLU VD GRPLQDQFH VXU OH IUHW
ODUJHPHQWHQWDPpSDUODFRQFXUUHQFHGXWUDQVSRUWVXUURXWHFDPLRQV
$YHFODFULVHGHOHVFKHPLQVGHIHUIUDQoDLVDXF°XUGHODFKDvQHGHSURGXFWLRQHW
GHFRPPHUFLDOLVDWLRQ VXELVVHQWGHVpYqUHV UHYHUV ,O OHXU IDXW FRPSWHUVXU ODEDLVVHGHV WUDILFV 
PLOOLRQVGHYR\DJHXUVHQFRQWUHHQPDLVDXVVLVXUOHVFKDUJHVQRXYHOOHVLVVXHVGHOD
VHPDLQHGHKHXUHVGHVFRQJpVSD\pVGHODKDXVVHGHODILVFDOLWpVXUOHWUDQVSRUWGH
PDUFKDQGLVHV

HWVXUODFRQFXUUHQFHIOXYLDOHHWURXWLqUH«,OVWHQWHQWGHVHUHSOLHUHQYDLQVXUOHVOLJQHVFRPPHUFLDOHV
UHQWDEOHV/
(WDWGHYDQWSUHQGUHHQFKDUJHFKDTXHDQQpH OHVGpILFLWVGHVFRPSDJQLHVHQYHUWXGH OD
FRQYHQWLRQ GH  FRPPHQFH j VRXIIULU GH OD VLWXDWLRQ 'HSXLV ORQJWHPSV j O
LQWpULHXU GH OD &*7
6&+221+((5( $QGUp &RPLQHV  /LOOH OLJQH FHQWHQDLUH (Q  OH FKHPLQ GH IHU j YDSHXU pWHQGDLW HQILQ VRQ
UpVHDX MXVTX
j &RPLQHV LQ 0pPRLUHV GH OD 6RFLpWp G
+LVWRLUH GH &RPLQHV:DUQHWRQ HW GH OD 5pJLRQ 7RPH 9,
IDVFLFXOH&RPLQHVSSSDJH
 $0%526, &KULVWLDQ  $0%526, $UOHWWH /D )UDQFH  0DVVRQ FROOHFWLRQ XQ VLqFOH G
KLVWRLUH 
SDJHVSDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
>UpXQLILpHHQ@ SOXVLHXUVSODQVDYDLHQWpWppODERUpVSRXUUpFODPHU ODQDWLRQDOLVDWLRQGHVFKHPLQV
GH IHU2QSHXWHQWUHDXWUH\ OLUHTXH OH U{OHGHFHPR\HQGH WUDQVSRUWpWDLW WURS LPSRUWDQWSRXUTX
LO
GHPHXUH FRQILp j GHV HQWUHSULVHV SULYpHV /H JRXYHUQHPHQW GX )URQW 3RSXODLUH GDQV OHTXHO OHV
SDUWLVDQVGHO
(WDWLVDWLRQpWDLHQWQRPEUHX[QHIXWSDVLQVHQVLEOHjFHVDQDO\VHV/DQDWLRQDOLVDWLRQGX
UpVHDXGHO
2XHVWUpDOLVpDQVDXSDUDYDQWUHQIRUoDLWOHVDUJXPHQWVGHVSDUWLVDQVGHODGLVSDULWLRQGHV
FRPSDJQLHV SULYpHV  /D FUpDWLRQ GH OD 61&) 6RFLpWp 1DWLRQDOH GHV &KHPLQV GH IHU )UDQoDLV
LQWHUYLHQWOHDRW/DQRXYHOOHFRQYHQWLRQDSSOLFDEOHOHHUMDQYLHUSRXUXQHGXUpHGH
DQVDVVRFLH OHV VL[ VRFLpWpV SULYpHV &RPSDJQLHGX1RUG GH O
(VW GH3DULV j2UOpDQV3DULV/\RQ
0pGLWHUUDQpH HW GX 0LGL HW OHV GHX[ VRFLpWpV SXEOLTXHV GH O
2XHVW HW $OVDFH/RUUDLQH GDQV XQH
VRFLpWpG
pFRQRPLHPL[WHGRQWOHVFDSLWDX[DSSDUWLHQQHQWSRXUjO
(WDW/
(WDWV
HQJDJHjJpUHUOD
QRXYHOOHVRFLpWpQDWLRQDOHFRPPHXQpWDEOLVVHPHQWLQGXVWULHOHWFRPPHUFLDOHQpTXLOLEUDQWUHFHWWHVHW
GpSHQVHV$XWHUPHGHODFRQYHQWLRQVRLWOHGpFHPEUHOD6RFLpWpGHYLHQGUDXQ(WDEOLVVHPHQW
3XEOLFGRQWQRXVDXURQVO
RFFDVLRQGHUHSDUOHU

/(6&+(0,16)(55(6'8&$1$'$
&RPPHGDQVOH9LHX[0RQGHOH&DQDGDFRQQDvWVDUpYROXWLRQLQGXVWULHOOH'qVOHGpEXW
GX H VLqFOH OHV FRPSDJQLHV SULYpHV FRPPHQFHQW j pWDEOLU GHV OLDLVRQV IHUURYLDLUHV TXL VL HOOHV VH
GpYHORSSHQWUDSLGHPHQWOHVRQWVRXYHQWVXUGHFRXUWHVGLVWDQFHVVDQVFRRUGLQDWLRQ&
HVWjODIDYHXU
GH O
$FWH G
8QLRQ GH  TXH OHV PLOLHX[ SROLWLTXHV HQWUHYRLHQW OD QpFHVVLWp GH UHOLHU 7RURQWR HW
0RQWUpDOSRXUUHQIRUFHUO
XQLRQSROLWLTXHGHODFRORQLH
/H SUHPLHU FKHPLQ GH IHU VXU O
vOH GH0RQWUpDO HVW LQDXJXUp HQ  HQWUH0RQWUpDO HW
/DFKLQH&
HVWHQTXH OH*UDQG7UXQN5DLOZD\RX*UDQG7URQF*7SDU IXVLRQVVXFFHVVLYHV
DYHFG
DXWUHV VRFLpWpVSDU DOOLDQFHV DYHF GHV FRPSDJQLHV DPpULFDLQHVPHW HQ VHUYLFH XQH UHODWLRQ
HQWUH0RQWUpDOHW3RUWODQGSXLVHQHOOHUHOLH0RQWUpDOj7RURQWR(QOD&RPSDJQLHMHWWHOH
SRQW 9LFWRULD VXU OH 6DLQW/DXUHQW HW UHOLH O
,OH GH0RQWUpDO j OD 5LYH6XG SXLV j O
(VW GH OD 3URYLQFH
6KHUEURRNH'HV UDPLILFDWLRQV VRQWHQVXLWH GpYHORSSpHVRXSDU OH*UDQG7URQF RXHQFRUH SDU GH
SHWLWHVOLJQHVSULYpHVjSDUWLUGHVOLJQHVSULQFLSDOHVYHUVGHVGHVWLQDWLRQVGHSOXVHQSOXVQRPEUHXVHV
5LYH1RUGQRWDPPHQW
287(55<&.3LHUUH 0pPRLUHFKHPLQRWHHQ1RUG3DVGH&DODLVFKHPLQRWVHWFKHPLQVGHIHUGX1RUG
&(561&)SDJHVSS
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
(QDORUVTXHOH&DQDGDGHYLHQWXQ(WDWIpGpUDOOHWUDLWpSUpYRLWTXHFKDTXH3URYLQFH
GRLWSRXYRLUrWUHUHOLpHSDUOHFKHPLQGHIHU/HSDVHVWIUDQFKLDYHFODFUpDWLRQGHO
,QWHUFRORQLDO5DLOZD\
&RPSDQ\ TXLDSUqVOHUDFKDWHW ODFRQVWUXFWLRQGHYRLHVUHOLHGqV OHV0DULWLPHVOD1RXYHOOH
(FRVVHHWOH1HZ%UXQVZLFNDX[3URYLQFHVFHQWUDOHV6HVOLJQHVFRQYHUJHQWYHUV0RQWUpDO
/
DGKpVLRQGH OD&RORPELH%ULWDQQLTXH  TXL ERUGH O
2FpDQ3DFLILTXH SURYRTXH OD
SRXUVXLWHGHO
H[SDQVLRQIHUURYLDLUHYHUVO
RXHVW/
RXYHUWXUHGHVOLJQHVYHUVO
RXHVWQRQFRQWHQWGHUHOLHU
OHV SURYLQFHV FRQFRXUW QRWDPPHQW j OD YRORQWp SROLWLTXH IpGpUDOH G
HPSrFKHU O
H[SDQVLRQ GHV OLJQHV
DPpULFDLQHV YHUV OH QRUG /H &DQDGLDQ 3DFLILF 5DLOZD\ IRQGp HQ  SDU GH JUDQGV ERXUJHRLV
PRQWUpDODLVRXYUHOHWUDQVFRQWLQHQWDOFDQDGLHQHQ/DOLJQH&DQDGLDQ3DFLILF&3GDQVOHFRXORLU
0RQWUpDO%RUGHDX[6DLQWH5RVH6DLQWH7KpUqVH HVW DFKHWpH HQ  DX FKHPLQ GH IHU 4XpEHF
0RQWUpDO2WWDZD	2FFLGHQWDOHWUHOLHELHQW{W6DLQW-pU{PHSXLV2WWDZD
/H &DQDGLDQ 1RUWKHUQ &DQDGLHQ 1RUG  &1 FUpp HQ  VH GRQQH SRXU PLVVLRQ
SUHPLqUHGHUHOLHUOH0DQLWRED:LQQLSHJjO
2QWDULR7KXQGHU%D\HQSXLVj2WWDZD9DQFRXYHU
HW0RQWUpDO'
RXHVWHQHVWOH&DQDGLDQ1RUWKHUQHVWXQDVVHPEODJHGHOLJQHVUpJLRQDOHVSOXW{WTX
XQH
OLJQHjSURSUHPHQWSDUOHU&
HVWOXLTXLRXYUHHQODOLJQH0RQW5R\DO±'HX[0RQWDJQHVDYDQWGH
SHUFHUHQOHWXQQHOGX0RQW5R\DOTXLOXLGRQQHXQDFFqVDXFHQWUHGH0RQWUpDO
(QODORQJXHXUGXFKHPLQGHIHUFDQDGLHQFRPSUHQGTXHOTXHNLORPqWUHV(Q
 OH*UDQG7UXQN IRQGHXQHILOLDOHHQ OH*UDQG7UXQN3DFLILF5DLOZD\ SRXUFRQFXUUHQFHU OD
VXSUpPDWLHGX&35GDQVO
2XHVWHWMRLQW:LQQLSHJj3ULQFH5XSHUW&RORPELH%ULWDQQLTXH6RQUpVHDX
DWWHLQW SUqV GH  NLORPqWUHV 0RQWUpDO HVW DLQVL DYHF O
LQWHUYHQWLRQ GHV GLIIpUHQWHV FRPSDJQLHV
UHOLpHjWRXWHVOHVJUDQGHVYLOOHVFDQDGLHQQHV
(Q  OH &DQDGD FRPSWH WURLV FKHPLQV GH IHU WUDQVFRQWLQHQWDX[ GHV FHQWDLQHV GH
OLJQHV EHDXFRXS WURS SRXU OHV EHVRLQV HW OHV PR\HQV G
XQH VL MHXQH QDWLRQ /
HIIRUW GH JXHUUH GH
O
$QJOHWHUUH GpWRXUQH OHV IRQGV LQYHVWLV GDQV OHV FKHPLQV GH IHU GX SD\V TXL GRLYHQW GpVRUPDLV VH
FRQVDFUHUDX[WUDQVSRUWVGHWURXSHVPRLQVUpPXQpUDWHXUV
/HV GpILFLWV GHV FRPSDJQLHV OHV SRXVVHQW LUUpPpGLDEOHPHQW YHUV OD IDLOOLWH $SUqV OD
SUHPLqUHJXHUUHGHQRPEUHX[UpVHDX[VRQWDLQVLYLFWLPHVGH OHXUH[SDQVLRQ/
(WDW IpGpUDOGpFLGH OD
IRUPDWLRQ GX &DQDGLHQ 1DWLRQDO &KHPLQV GH IHUV QDWLRQDX[ GX &DQDGD HQ  SRXU JpUHU OHV
VRFLpWpV IHUURYLDLUHV TXL GpSRVHQW XQH j XQH OHXU ELODQ LO UHJURXSH DLQVL SURJUHVVLYHPHQW
O
,QWHUFRORQLDO OH*UDQG7UXQN OH*UDQG7UXQFN3DFLILF OH&DQDGLDQ1RUWKHUQ HWG
DXWUHVFRPSDJQLHV
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
SULYpHVRXSXEOLTXHVjWUDYHUV WRXWHV OHVSURYLQFHV6RQ UpVHDXDWWHLQWNLORPqWUHVDX WRXUQDQW
GHVDQQpHVVRLWSUqVGHGXUpVHDXWRWDOGX3D\V
&DUWHQ
5pVHDX[IHUURYLDLUHVGDQVODUpJLRQPRQWUpDODLVH
&DUWH5D\QDOG,1*(/$(5(
/
,OHGH0RQWUpDO HVW ELHQ LUULJXpH SDU OHV YRLHV IHUUpHV TXL VH GLULJHQW YHUV OHV JUDQGHV
YLOOHVFDQDGLHQQHVRXDPpULFDLQHV(OOHVVRQWDLQVLXQDWRXWPDMHXUSRXU OHSRUWGH0RQWUpDOYpULWDEOH
SODWHIRUPH GH WUDQVERUGHPHQW SRXU OHV QDYLUHV QH SRXYDQW UHPRQWHU SOXV DPRQW OH IOHXYH 6DLQW
/DXUHQW/DSUpVHQFHGX&1HW GX&3j0RQWUpDO DLQVL TX
XQH LQGXVWULH IHUURYLDLUH LPSRUWDQWH GDQV
+RFKHODJD SXLV 5RVHPRQW FRQVROLGH OD SRVLWLRQ GH OD YLOOH FRPPH FHQWUH GH GpFLVLRQ 0DLV OH
GpYHORSSHPHQW GHV LQIUDVWUXFWXUHV URXWLqUHV DXJPHQWH O
HIILFDFLWp GX FDPLRQQDJH FH TXL QXLW DX
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
WUDQVSRUW IHUURYLDLUH j SDUWLU GH O
HQWUHGHX[ JXHUUHV /H WUDQVSRUW GH SDVVDJHU FRPSWH WHQX GHV
GLVWDQFHVjSDUFRXULUV
RULHQWHELHQW{WYHUVOHFRDFK EXVTXLRIIUHQWGHVOLJQHVUpJXOLqUHVLQWHUUpJLRQDOHV
RXLQWHUQDWLRQDOHVRXHQFRUHSOXVWDUGYHUVOHWUDQVSRUWDpULHQ/
XVDJHGXFKHPLQGHIHUFDQDGLHQVH
WRXUQH DLQVL SURJUHVVLYHPHQW HW GDYDQWDJH YHUV OH IUHW RX OH WUDQVSRUW GHPDUFKDQGLVHV TXH YHUV OH
WUDQVSRUWGHSDVVDJHUVOHVWDULIVHQYLJXHXUQHSHUPHWWDQWSDVHQFRUHG
HQIDLUHXQWUDQVSRUWGHPDVVH
FRQFXUUHQWLHO ,O HVW SRXUWDQW GH SDU O
LPPHQVLWp GX WHUULWRLUH FRORQLVp RX j FRORQLVHU XQ RXWLO
LQGLVSHQVDEOHj OD UpDOLVDWLRQGHVDPELWLRQVGH OD*UDQGH%UHWDJQHHW XQPRGH LQFRQWRXUQDEOHSRXU
IDFLOLWHUOHVUHODWLRQVHQWUHOHVGLIIpUHQWVS{OHVGHSRSXODWLRQODUJHPHQWGLVSHUVpV

*$5(6)(5529,$,5(6(785%$1,6$7,21
(QUDLVRQGXUHIXVGHVDXWRULWpVPLOLWDLUHVGHSHUFHUOHVIRUWLILFDWLRQVGH9DXEDQ/LOOHQ
DWRXMRXUV
SDV GH JDUH DORUV TXH OD OLJQH /LOOH3DULV D pWp LQDXJXUpH &
HVW OD JDUH GX ORQJ SRW LPSODQWpH
SURYLVRLUHPHQWj)LYHV IXWXUTXDUWLHUGH ODYLOOHHQTXLGqV O
RXYHUWXUHGHV OLDLVRQVHQWUH/LOOH
9DOHQFLHQQHVHWODIURQWLqUHEHOJHDFFXHLOOHOHVFRQYRLV/HVQpJRFLDWLRQVV
RXYUHQWWRXWHIRLVHQWUH/LOOH
OHVDXWRULWpVPLOLWDLUHVHWOHVSRQWVHWFKDXVVpHVSRXUGRWHUODSUpIHFWXUHG
XQHJDUHLQWpULHXUH
(Q  DYHF OD SURSRVLWLRQ GH OD YLOOH GH /LOOH GH FRXYULU OHV GpSHQVHV LQKpUHQWHV DX[ GpSHQVHV
VXSSOpPHQWDLUHVGH ODFRQVWUXFWLRQGH ODQRXYHOOHJDUHXQDFFRUGHVW ILQDOHPHQW WURXYpHWDSSURXYp
SDUOHVPLQLVWUHVGHVWUDYDX[SXEOLFVHWGHOD*XHUUH7RXWHIRLVOHFRQVHLOKpVLWH/HFKHPLQGHIHUQH
WURXYH SDV TXH GHV GpIHQVHXUV HW O
DWWLWXGH ORQJWHPSV UpVHUYpH GH OD GpSXWDWLRQ HQFRXUDJH XQH
FHUWDLQH FLUFRQVSHFWLRQ /H UDSSRUWHXU GH OD FRPPLVVLRQ GHV FKHPLQV GH IHU FRQVFLHQW GHV HQMHX[
UDSSHOOH DX &RQVHLO PXQLFLSDO OH PLOLHX FRQFXUUHQWLHO GDQV OHTXHO OD YLOOH pYROXH  ,O Q
\ D SDV
G
DMRXUQHPHQWSRVVLEOHQHSDVYRWHUOHVXEVLGHGH)F
HVWLQWHUGLUHjWRXMRXUVOHPR\HQGH
IDLUH HQWUHUOHFKHPLQGHIHUGDQVQRVPXUV1HSHUGRQVSDVGHYXH0HVVLHXUVTXHOOHHVWDFWXHOOHPHQW
OD SRVLWLRQ GH QRWUH FLWp HOOH HVW SDUYHQXH j XQ SRLQW GH SURVSpULWp R HOOH QH SHXW SOXV GHPHXUHU
VWDWLRQQDLUH,O IDXWTX
HOOHJUDQGLVVHRXTX
HOOHGpFOLQH1RXVVRPPHVHQWRXUpVGH ORFDOLWpVTXH OHXUV
FRQGLWLRQVLQGXVWULHOOHVSRXVVHQWGDQVXQHYRLHGHSURJUqVWRXMRXUVFURLVVDQWV,FLQRXVWRPERQVVRXV
O
LQIOXHQFHG
XQHIRUFHFHQWULIXJHTX
LOHVWXUJHQWGHFRPEDWWUHDILQGHUDPHQHU O
DFWLYLWpGXGHKRUVDX
GHGDQV/DLVVHUpFKDSSHUOHPR\HQTXLQRXVHVWRIIHUW«OHVHXOTXLSXLVVHrWUHHIILFDFHPHQWDSSOLTXp
FHVHUDLWQRXVH[SRVHUSRXUODVXLWHjGHJUDYHVPpFRPSWHV 
(Q OHV UHPSDUWV VRQW SHUFpVGHGHX[ YRWHV ODJDUHHVW ILQDOHPHQW OLYUpHj OD&RPSDJQLH GX
1RUG TXL OD MXJH LQDGDSWpH /H WUDLQ G
LQDXJXUDWLRQ GH OD OLJQH 3DULV/LOOH DXUD VRQ WHUPLQXV DX
9$848(6$/3$3,1LQRSFLW SDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
GpEDUFDGqUH GH )LYHV /HV WUDYDX[ G
DPpQDJHPHQW GHPDQGpV SDU OD &RPSDJQLH GX 1RUG VRQW
HQWUHSULV/DJDUHHVWILQDOHPHQWLQDXJXUpHHQ'L[DQVSOXVWDUGXQHWURLVLqPHYRWHHVWFUHXVpH
HWODJDUHDJUDQGLHSRXUV
DGDSWHUDXQRPEUHFURLVVDQWGHYR\DJHXUV(QODJDUHHVWVDWXUpH/H
WUDLQ WULRPSKHSDUWRXW OHVSURJUqVDFFRPSOLVVXU OHV ORFRPRWLYHVTXL WLUHQW OHVWUDLQVGHSOXVHQSOXV
ORXUGV HW GH SOXV HQ SOXV YLWH JULVHQW OHV SROLWLTXHV 6XFFpGDQW DX[ SHWLWHV VWDWLRQV OHV JDUHV
PRQXPHQWDOHVFDWKpGUDOHVGH O
KXPDQLWpQRXYHOOHVHORQ OHPRWGH7KpRSKLOH*DXWLHUVHPXOWLSOLHQW
GDQVOHVJUDQGHVYLOOHVGX1RUG3DVGH&DODLV$UUDV&DODLV%RXORJQHPDLVDXVVL5RXEDL[HQ
6DLQW2PHUHQHW7RXUFRLQJHQ (OOHVHPERvWHQWOHSDVjODQRXYHOOHJDUHGH/LOOHTXL
pPHUJH GHV GpSRXLOOHV GH O
DQFLHQQH JDUH GH 3DULV HQ  8Q ERXOHYDUG KDXVVPDQLHQ GRQQH
PDLQWHQDQWXQDFFqVGLUHFWHQWUHODJDUHHWOHFHQWUHYLOOHPHWWDQWILQjXQGpGDOHGHUXHOOHVpWURLWHV(Q
 OD JUDQGHKDOOH G
DFLHU OH KDOO GH O
LQGXVWULH GH O
H[SRVLWLRQ XQLYHUVHO GH3DULV GH  GRQQH
ILQDOHPHQWVRQDVSHFWDFWXHOjODJDUH
/DSUHPLqUHJDUHGH0RQWUpDOODJDUH:LQGVRUHVWFRQVWUXLWHHQHWGHYLHQWOHFHQWUH
QpYUDOJLTXHGHV UHODWLRQVHQWUH OD0pWURSROH GX&DQDGD HW OHV DXWUHV FDSLWDOHVGXSD\V 6D SRVLWLRQ
JpRJUDSKLTXH DX FHQWUH GH OD YLOOH OXL DVVXUH XQH DFFHVVLELOLWp PD[LPDOH HW RIIUH DX[ YR\DJHXUV \
FRPSULVHQWUDQVLWXQDFFqVDX[FRPPHUFHVHWDXWUHVDFWLYLWpVWHUWLDLUHVEDQTXHVHWLQGXVWULHOOHVYHUV
OH FDQDO /DFKLQH GH OD YLOOH $YHF O
RXYHUWXUH GX WXQQHO VRXV OH 0RQW 5R\DO XQH VHFRQGH JDUH HVW
FRQVWUXLWH HQ j SUR[LPLWp GH OD SUHPLqUHSDU OH&DQDGLDQ1RUWKHUQ &DQDGLHQ1RUG (OOH Q
HVW
SRXUORUVTX
XQHpEDXFKHGHFHTXHVHUDOD*DUH&HQWUDOHYpULWDEOHPRQXPHQWDUFKLWHFWXUDOILQDOHPHQW
LQDXJXUpHQJUDQGHVSRPSHVHQ
/D VWD]LRQHQDVFHYDFRPH ODQXRYDSRUWDGHOOD FLWWj FRPHSXQWR GL DUULYR H GL SDUWHQ]DPD
DQFKHFRPHSXQWRGLLQFRQWURFRPHFHQWURGLYLWDSXEEOLFD«/DVWD]LRQHHUDYLVWDFRPHHOHPHQWRGL
SUHVWLJLRFRPHVLPERORSROLWLFRH LGHRORJLFRFRPHFHQWURGLXQQXRYRVSHWWDFRORWHFQRORJLFR'DTXL
GLVFHQGHYD OD ULFHUFD GHOOD PRQXPHQWDOLWj H OD PRGLILFD VRVWDQ]LDOH GHOOD VWUXWWXUD XUEDQD GRYHYD
HPHUJHUHFRPHSXQWRGLULIHULPHQWRSULPDULR  /DJDUHGHYLHQWGRQFXQVHFRQGFHQWUHTXLFDSWHOHV
PLOLHX[SURIHVVLRQQHOVHWFRPPHUFLDX['HQRXYHOOHVDFWLYLWpV\VRQWUDWWDFKpHVVHUYLFHVK{WHOOHULH«
2UQpH GH VRQ KRUORJH HOOH VRQQH O
KHXUH GH OD PRGHUQLVDWLRQ GHV YLOOHV DWWHQWLYHV DX[ LQQRYDWLRQV
WHFKQLTXHVTXLLQRQGHQWODILQGXVLqFOHHWU\WKPHXQHYLOOHDYLGHGHPRELOLWp
9,66(-HDQ3DXO-HDQ3LHUUH9,/$75,$8 /H7UDLQHWOD5pJLRQGX1RUG /D9RL['X1RUGSDJHVSDJH
&I5(*2//(0DOORQ\9(5'521,VDEHOOH/LOOHjWRXWHYDSHXU+LVWRLUHGHO
$UULYpHHWGHVWUDFpVGXFKHPLQGHIHUj
/LOOH$UFKLYHVGpSDUWHPHQWDOHVGX1RUG/LOOHQRQSDJLQp
*(/0,1, 3LHWUR &LWWj 7UDVSRUWL H $PELDQWH(WDV /LEULV   SDJHV SDJH   /D JDUH QDLVVDLW FRPPH OD
QRXYHOOHSRUWHGHODYLOOHFRPPHSRLQWG
DUULYpHHWGHGpSDUWPDLVDXVVLFRPPHSRLQWGHUHQFRQWUHFRPPHFHQWUHGHYLH
SXEOLTXH« /D JDUH pWDLW YXH FRPPH pOpPHQW GH SUHVWLJH FRPPH V\PEROH SROLWLTXH HW LGpRORJLTXH FRPPH FHQWUH G
XQ
QRXYHDXVSHFWDFOH WHFKQRORJLTXH'H OjSURYHQDLW OD UHFKHUFKHGH ODPRQXPHQWDOLWpHW ODPRGLILFDWLRQVXEVWDQWLHOOHGH OD
VWUXFWXUHXUEDLQHGHYDLWpPHUJHUFRPPHSRLQWGHUHSqUHSULQFLSDO
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 

/(6*$5(61289($8;32,176'(),;$7,21'(02*5$3+,48("
/HVJDUHV VRQWHQ YLOOH GHQRXYHDX[SRLQWV GH SRODULVDWLRQ GHV DFWLYLWpVPDLV HOOHV VRQW
DXVVL V\PEROLTXHPHQW O
RXYHUWXUH GH OD YLOOH YHUV VRQ KLQWHUODQG UXUDO RX YHUV G
DXWUHV GHVWLQDWLRQV
XUEDLQHV(OOHVRIIUHQWjO
LQYHUVHXQHDWWUDFWLYLWpQRXYHOOHDX[FHQWUHVXUEDLQVSXLVTX
HOOHVIDYRULVHQWHW
IDFLOLWHQW OD YHQXHGHSDVVDJHUV GHSRSXODWLRQV GHPDUFKDQGLVHV GRQW O
RULJLQH HVW GH SOXV HQ SOXV
ORLQWDLQH &DU O
LPSODQWDWLRQ GHV JDUHV QH VH OLPLWH SDV DX[ JUDQGV FHQWUHV XUEDLQV /HV LWLQpUDLUHV
IHUURYLDLUHVVRQWSRQFWXpVG
DUUrWVjLQWHUYDOOHVSOXVRXPRLQVUpJXOLHUVHQUDVHFDPSDJQHRXGDQVOHV
ERXUJV/
DYqQHPHQWGXFKHPLQGH IHU IDYRULVHXQHXUEDQLVDWLRQGLVFRQWLQXHHQ OHDSIURJ HQ VDXWH
PRXWRQHQJUDLQVGHFKDSHOHWVHORQOHVDXWHXUVOHVSRSXODWLRQVVHIL[DQWDXWRXUGHVJDUHVDORUVTXH
OHV]RQHVLQWHUVWLWLHOOHVUHVWHQWSHXSHXSOpHVHWWRXUQpHVYHUVO
DJULFXOWXUH
0DLVWRXVOHVERXUJVRXSRLQWVG
DUUrWVIHUURYLDLUHVTXLQHSHXYHQWSDVWRXMRXUVSUpWHQGUH
IDFLOHPHQWDWWLUHUDFWLYLWpVHWSRSXODWLRQVJUkFHj OHXUJDUHSHXYHQWrWUHD FRQWUDULR OH SRLQWGHGpSDUW
GHPRXYHPHQWVGHPLJUDWLRQVYHUVODYLOOH$LQVLVLO
DUULYpHGXFKHPLQGHIHUGDQVXQHORFDOLWpSHXWHQ
IDLUHXQHGHVWLQDWLRQSULVpHHOOHSHXWDXVVLDYRLU O
HIIHWSHUYHUVG
XQHGpVHUWLRQjSOXVRXPRLQV ORQJ
WHUPHGHFHOOHFL
/$5(*,21/,//2,6((7/(6&+(0,16'()(5
(QWUHHW /
DUURQGLVVHPHQWGH/LOOH FRQQDvW XQHSpULRGHGH FURLVVDQFH
GpPRJUDSKLTXH VDQV SUpFpGHQW SDVVDQW GH  KDELWDQWV j XQ SHX SOXV GH  /HV
WUDQVSRUWVFROOHFWLIVQHVRQWpYLGHPPHQWSDVXQpSLSKpQRPqQH3RXUWDQW LOVQHSHXYHQWjHX[VHXOV
MXVWLILHU XQH pYROXWLRQ DXVVL UDGLFDOH /HV PLUDFOHV GH O
LQGXVWULDOLVDWLRQ TXH FRQQDvW OH FHQWUH GH
O
DJJORPpUDWLRQO
H[RGHUXUDOHWO
LPPLJUDWLRQEHOJHVRQWDXWDQWG
DXWUHVIDFWHXUVjSUHQGUHHQFRPSWH
(Q3DULV GpSDVVHGpMj OH GHPLPLOOLRQ G
KDELWDQWV /\RQHW0DUVHLOOH HQ RQW
SOXV GH  /LOOH DYHF VHV  KDELWDQWV UHJURXSH OH TXDUW GH OD SRSXODWLRQ GH VRQ
DUURQGLVVHPHQW7RXUFRLQJKDE5RXEDL[KDEHW$UPHQWLqUHVKDEWRXWHVWURLV
GLVWDQWHV G
XQH TXLQ]DLQH GH NLORPqWUHV GH /LOOH DUULYHQW ORLQ GHUULqUH OD YLOOHFHQWUH TXL GHYLHQW
SUpIHFWXUH GX GpSDUWHPHQW GX 1RUG HQ  UHOpJXDQW DLQVL 'RXDL  KDE DX U{OH GH VRXV
SUpIHFWXUH/HVTXDWUHYLOOHVVRQWHQFRUHVpSDUpHVSDUGHVKHFWDUHVGHWHUUHVDJULFROHV/LOOHHVWGRQF
XQ vORWXUEDLQXQH IRUWHUHVVH DXVHQV OLWWpUDOGX WHUPH DX F°XUG
XQEDVVLQ R OHVPXQLFLSDOLWpV
UXUDOHVVRQWOpJLRQSOXVGHGHVFRPPXQHVGHO
DUURQGLVVHPHQWRQWXQHSRSXODWLRQLQIpULHXUH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
j  KDELWDQWV HW QH UHJURXSHQW TXH  GH OD SRSXODWLRQ &RPPHQFH DORUV XQH UpYROXWLRQ
LQGXVWULHOOHTXLHQWDPHO
H[RGHGHIDPLOOHVUXUDOHV
(Q FLQTXDQWH DQV  O
DUURQGLVVHPHQW FRQQDvW XQH FURLVVDQFH
GpPRJUDSKLTXHGHDYHFO
DUULYpHGHQRXYHDX[FLWDGLQV&LWDGLQVFDU ODJUDQGHPDMRULWp
GHVPLJUDQWVV
LQVWDOOHQWGDQVOHWULDQJOHXUEDLQ/LOOH5RXEDL[7RXUFRLQJGpILQLSDU7UpQDUG
5RXEDL[HW7RXUFRLQJDYHFGHVWDX[GHFURLVVDQFHUHVSHFWLIVGHHWGHUHSUpVHQWHQW
GHODFURLVVDQFHWRWDOHGHO
DUURQGLVVHPHQW/LOOHXQSHXSOXVGH/HVDXWUHVPXQLFLSDOLWpVTXL
YRLHQWDXPRLQVGRXEOHU OHXUSRSXODWLRQSURILWHQWG
XQSKpQRPqQHGHGpERUGHPHQWHWVRQW WRXWHVRX
SUHVTXHFRQWLJXsVj O
XQGHV WURLVS{OHV(OOHV UHSUpVHQWHQWGHVQRXYHOOHV LQVWDOODWLRQV$X WRWDO
GHODFURLVVDQFHHVWPRQRSROLVpHSDUGHVPXQLFLSDOLWpV
(Q  OHV TXHOTXH  FRPPXQHV GH O
DUURQGLVVHPHQW GH /LOOH  /D &KDSHOOH
G
$UPHQWLqUHVSDU GLYLVLRQGH OD YLOOH G
$UPHQWLqUHVHQGHX[HQWLWpVHQHW0RXOLQV VRQW FUppV 
UDVVHPEOHQWKDELWDQWVVXUXQHVXSHUILFLHGHNPð/LOOHDYHFVHVKDELWDQWVGHYDQFH
QHWWHPHQW VHV ULYDOHVGH5RXEDL[ KDE HW7RXUFRLQJ KDE O
HQVHPEOHpTXLYDOHQW j
GHODSRSXODWLRQGHUpIpUHQFHVXUPRLQVGHGXWHUULWRLUH
'XUDQW OD VHFRQGH PRLWLp GX VLqFOH  OH GRXEOHPHQW GH OD SRSXODWLRQ
GRLWrWUHVHORQ3LHUUH%UX\HOOHLPSXWpSOXVjO
H[RGHUXUDOTX
jXQH[FpGHQWQDWXUHO
OH WDX[GHPRUWDOLWpGHPHXUDQWpOHYp/D)ODQGUHIUDQoDLVHHW O
$UWRLVVRQW OHVSULQFLSDX[UpVHUYRLUVGH
O
H[RGHUXUDOGHO
DUURQGLVVHPHQW(QHQYLURQGHVKDELWDQWVGH5RXEDL[HWGH7RXUFRLQJVRQW
RULJLQDLUHV GX GpSDUWHPHQW 0DLV FH TXL PDUTXH SURIRQGpPHQW OD SpULRGH WLHQW GDQV O
H[RGH
WUDQVIURQWDOLHU/
LPPLJUDWLRQPDVVLYHGHV%HOJHVFRQVWLWXHOHIDFWHXUGpFLVLI«OHGpVpTXLOLEUHGDQV
OH GHJUpG
LQGXVWULDOLVDWLRQGHSDUWHWG
DXWUHGH OD IURQWLqUH MRXHGDQV OHPrPHVHQV/HPRXYHPHQW
V
DPSOLILH DSUqVHWOHVFRQWLQJHQWVpWUDQJHUVFURLVVHQWFRPPHHQWpPRLJQHQW OHVUHFHQVHPHQWV
OH PD[LPXP DEVROX HVW DWWHLQW HQ  j /LOOH   GH OD SRSXODWLRQ WRWDOH HQ  j
5RXEDL[  TXL HVW SOXV EHOJH TXH IUDQoDLVH HQWUH  HW   HQ  HQ  j
7RXUFRLQJ    /HV YLOOHV GH 5RXEDL[KDE HW 7RXUFRLQJ  KDE
DWWHLJQHQWHQVHPEOHOHQLYHDXGH/LOOHKDEXQHYLOOHFHQWUHUHQRXYHOpHSDUODIXVLRQDYHFOHV
IDXERXUJVQpVDYHFOHGpSDUWGHFHUWDLQHVLQGXVWULHVKRUVOHVPXUV(QHIIHW/LOOHFKHUFKDLWjpODUJLUVRQ
FRUVHW GH IRUWLILFDWLRQ G
DXWDQW TXH VD SpULSKpULH FURLVVDLW SOXV UDSLGHPHQW HQFRUH TXH OH UHVWH GH
 75(1$5' /RXLV +LVWRLUH G
XQH PpWURSROH /LOOH5RXEDL[7RXUFRLQJ 3ULYDW 7RXORXVH   SDJHV
FKDSLWUH,;1DLVVDQFHG
XQWULDQJOHXUEDLQSS
 %58<(//( 3LHUUH  /D FRPPXQDXWp XUEDLQH GH /LOOH 0pWURSROH GX 1RUG3DVGH&DODLV OHV pWXGHV GH OD
'RFXPHQWDWLRQ)UDQoDLVHRFWREUHSDJHVSDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
O
DJJORPpUDWLRQ 6RXV O
LPSXOVLRQ GX PDLUH GH :D]HPPHV « O
DJUDQGLVVHPHQW GH OD YLOOH HVW
HQYLVDJp «6RXV O
DXWRULWpGXQRXYHDXSUpIHW QRPPpHQ «GHVFRPPLVVLRQVPXQLFLSDOHV
« pWXGLHQWDFWLYHPHQWOHVFRQGLWLRQVGHO
H[WHQVLRQVDQVSRUWHUSUpMXGLFHDX[LQWpUrWVH[LVWDQWV/HV
GpFUHWVSURPXOJXpVSDU1DSROpRQ,,,OHMXLOOHWHWOHRFWREUHGpJDJHQWHQILQ/LOOHGHVRQFDGUH
pWULTXpHQUHSRXVVDQWOHVUHPSDUWVDX6XGHWjO
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IUpTXHPPHQWLPSOLTXpVGDQVODYLH ORFDOHHWSROLWLTXHTXLSURYRTXHQW O
LQFRUSRUDWLRQGHVPXQLFLSDOLWpV
SRXU IDLUH IUXFWLILHU OHXUV LQYHVWLVVHPHQWV &H VFKpPD GH GpYHORSSHPHQW WRXW HQ SDUWLFLSDQW j XQH
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SULQFLSDOHF°XUILVFDOGXV\VWqPHTXpEpFRLVHVWODWD[HIRQFLqUHIRQGpHVXUO
pYDOXDWLRQGHVSURSULpWpV
GRQW QRXV DYRQV YX TX
HOOH LQWHUYHQDLW FRPPH pOpPHQW IRQGDPHQWDO GH O
pUHFWLRQ PXQLFLSDOH &HWWH
pYDOXDWLRQGH O
KDELWDW UHIOqWH O
LQVWDOODWLRQGHFHUWDLQV W\SHVGHSRSXODWLRQ FODVVHVRXYULqUHPR\HQQH
RXERXUJHRLVHTXLUHSUpVHQWHQWVRXYHQWGHVWHQGDQFHVLGpRORJLTXHVHWSROLWLTXHVGLYHUJHQWHV/HGURLW
GHYRWHPrPHTXLSHXWrWUHFRQVLGpUpFRPPHFHQVLWDLUHMXVTX
DXPLOLHXGXH VLqFOHHVWEDVpVXUOH
SDLHPHQWQRWDPPHQWGHODWD[HIRQFLqUH
'DQV FH VHQV OH&DQDGLHQ1RUG TXL YRXODLW LQVWDOOHU OH WHUPLQXV GH VD OLJQH YHUV
'HX[0RQWDJQHV DX FHQWUHYLOOH GH0RQWUpDO DFKqWH TXHOTXHV SDUFHOOHV VXU OH YHUVDQW 6XG GX0RQW
5R\DO MXVTX
j O
HPSODFHPHQWGH OD IXWXUHJDUHFHQWUDOHjGHX[ UXHVGH OD*DUH:LQGVRUHWHQGHX[
MRXUVDFKqWHWRXWHVOHVIHUPHVDX1RUGGXPDVVLIVXUXQHVSDFHFRUUHVSRQGDQWjO
DFWXHOOH9LOOH0RQW
5R\DO,ORXYUHVDOLJQHHQWUH0RQW5R\DOHW'HX[0RQWDJQHVHQSURORQJpHQj0RQWUpDOSDU
OH 7XQQHOGX0RQW5R\DOPDLVLODSULVVRLQG
pULJHUOHVWHUUDLQVGRQWLOpWDLWSURSULpWDLUHHQPXQLFLSDOLWp
PDOJUpODIDLEOHGHQVLWpGHSRSXODWLRQDILQGHIDFLOLWHUOHGpYHORSSHPHQWGHVRQWHUPLQXVIHUURYLDLUH,O
FRPSWHDYHFODFUpDWLRQGHFHWWHFLWpMDUGLQJpQpUHUGHQRXYHOOHVLPSODQWDWLRQVGHSRSXODWLRQHWDLQVL
XQWUDILFSRWHQWLHOSOXVLPSRUWDQWSRXUODOLJQHTXLYLHQWG
rWUHFRQVWUXLWH/
pOHFWULILFDWLRQGHODOLJQHHWOD
PLVH HQ SODFH G
XQ VHUYLFH SHQGXODLUH GqV  HQWUH VHV WHUPLQXV FRQGXLW j XQH XUEDQLVDWLRQ
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0RQW5R\DODWWHLQWKDELWDQWV
GL[DQVSOXV WDUGHWHQ'DQV OH:HVW ,VODQG OH ORQJGHV OLJQHVGX*7HWGX&33RLQWH
&ODLUHTXLQHEpQpILFLHG
DXWUHPR\HQGHWUDQVSRUWFROOHFWLITXHOHWUDLQHVWGHYHQXHYLOOHHQ(OOH
DFFXHLOOHKDELWDQWVHQSRXUHQ'
DXWUHVEDQOLHXHVSOXVpORLJQpHVGXFHQWUHGH
0RQWUpDO GHYURQW HQFRUHDWWHQGUH OH GpYHORSSHPHQW G
DXWUHVPRGHVGH WUDQVSRUWV SRXU FRQQDvWUH XQ
YpULWDEOHGpYHORSSHPHQWXUEDLQ6DLQW$QQH5R[ERUR«
/H WRXUQDQW GX VLqFOH HVW XQH SpULRGH GH WUDQVLWLRQ XQH FKDUQLqUH GDQV O
KLVWRLUH GHV
WUDQVSRUWV XQH SDXVH GDQV O
HVVRU GpPRJUDSKLTXH WDQW j /LOOH TX
j0RQWUpDO 6L OH FKHPLQ GH IHU D
LQIOXHQFpOHGpYHORSSHPHQWXUEDLQGHO
DUURQGLVVHPHQWDXH VLqFOHVRQDVFHQGDQWGLPLQXHQHWWHPHQW
DX IXU HW j PHVXUH TXH OH ;;H VLqFOH HW GH QRXYHDX[ WUDQVSRUWV FROOHFWLIV WUDPZD\V pOHFWULTXHV
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 SURSRVHQW GH QRXYHOOHV SRVVLELOLWpV GH PRELOLWp 6HXOHV OHV ERXUJV HW OHV YLOOHV
SpULSKpULTXHVUHODWLYHPHQWpORLJQpHVGHVFHQWUHVXUEDLQVSURILWHQWHQFRUHGHVUHWRPEpHVGXUDLO

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/H UpVHDX IHUUp SRQFWXp SDU XQH PXOWLWXGH GH SRLQWV G
DUUrW GH JDUHV VLOORQQH OHV
WHUULWRLUHVUDSSURFKHOHVYLOOHVSRODULVHOHVGpYHORSSHPHQWVLQGXVWULHOVFRPPHUFLDX[FRQIRUWHDXVVLOD
FRQFHQWUDWLRQKXPDLQHGDQVGHV ]RQHVXUEDLQHVTXL V
pWHQGHQW HW VHPXOWLSOLHQW0DLV OH WUDLQ SHXWLO
DVVXPHUXQU{OHGHWUDQVSRUWHXUXUEDLQHQIDFLOLWDQWOHVPLJUDWLRQVMRXUQDOLqUHVGHVFLWDGLQV"
&DURQHQDQDO\VDQWOHVUHJLVWUHVGHOD&RPSDJQLHGX1RUGDERXWLWWRXWG
DERUGj
ODFRQFOXVLRQG
XQHKDXVVHPDMHXUHGXWUDILFGHYR\DJHXUHQJDUHTXLYDGDQVFHUWDLQVFDVWULSOHUHQWUH
HWPDLVREVHUYHDXVVLGHVYDULDWLRQVVXEVWDQWLHOOHVVHORQOHVYLOOHV,OH[SOLTXHFHWWH
pYROXWLRQ SDU O
DFWLRQ GH GHX[ SKpQRPqQHV   O
LPSRUWDQFH SOXV RXPRLQV JUDQGH GH O
RXYHUWXUH GH
QRXYHOOHVJDUHVSUqVGHODJDUHFRQVLGpUpH«OHVJDUHVGHEDQOLHXHHWOHVJDUHVDVVXUDQWOHWUDILF
LQWHUQDWLRQDO RQW YX V
DFFURvWUH SOXV TXH FHOOH DVVXUDQW OHV pFKDQJHV UpJLRQDX[  /
H[DPHQ
DSSURIRQGL GX QRPEUH HW GX W\SH GH ELOOHWV YHQGXV FRQILUPH VD SUHPLqUH UpIOH[LRQ /HV JDUHV GH
EDQOLHXH ILJXUHQW DX SUHPLHU UDQJ GDQV OH FODVVHPHQW HQ IRQFWLRQ GX WUDILF 6DLQW'HQLV YLHQW HQ
WURLVLqPH SRVLWLRQDSUqV/LOOHHW3DULV«5RXEDL[YLHQWHQFLQTXLqPHSRVLWLRQ7RXUFRLQJHVWDXQLYHDX
GH 'RXDLHWGH3RQWRLVH$UPHQWLqUHVHVWSURFKHGH6DLQW4XHQWLQ6HFOLQ >DSOXV@GHYR\DJHXUVTXH
%pWKXQH &DURQREVHUYHDXVVLSDUODSUppPLQHQFHGHVELOOHWVGHWURLVLqPHFODVVHTXLDVVXUHQWHQ
SUqVGHVôGHVYHQWHVSRXUSUqVGH ODPRLWLpGHV UHFHWWHVYR\DJHXUV/
DFFURLVVHPHQW GH FH
W\SHGHGpSODFHPHQWVHWUDGXLWHQWUHDXWUHVSDUXQDEDLVVHPHQWGHODORQJXHXUGXWUDMHWPR\HQj
NLORPqWUHVHQHQYLURQNLORPqWUHVGDQVOHGHUQLHUTXDUWGHVLqFOH
/HV$QQXDLUHV6WDWLVWLTXHVGX'pSDUWHPHQWGX1RUGFRQVLJQHQWjLQWHUYDOOHVUpJXOLHUVGHV
GRQQpHVFRQFHUQDQWOHVFKHPLQVGHIHUGX1RUGTX
LOV
DJLVVHGHO
pYROXWLRQGXQRPEUHHWGHODQDWXUH
GH FKDTXH FRQFHVVLRQ GHV WUDILFV SDVVDJHUV HW PDUFKDQGLVHV RX HQFRUH GHV UHFHWWHV GHV
FRPSDJQLHV/DOHFWXUHGHFHVDQQXDLUHVPRQWUHGH IDoRQpYLGHQWH ODSUppPLQHQFHGH OD&RPSDJQLH
GHV FKHPLQV GH IHU GX 1RUG 7RXV OHV pOpPHQWV GH GpWDLO OD FRQFHUQHQW GLUHFWHPHQW (QWUH  HW
OHWUDILFGHODVRFLpWpFURvWGHPDQLqUHH[SRQHQWLHOOHHQPrPHWHPSVTXHOHQRPEUHGHJDUHVHW
GHSRLQWVG
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&$521)UDQoRLV RSFLW SDJH
&$521)UDQoRLVRSFLW SDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
/DPRLWLpGHVPXQLFLSDOLWpVGHO
DUURQGLVVHPHQWGH/LOOHGLVSRVHQWHQ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DUUrW
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DUURQGLVVHPHQWVRLW
/LOOH 5RXEDL[ 7RXUFRLQJ HW $UPHQWLqUHV 7RXWHIRLV OHV UDSSRUWV HQWUH WUDILF HW SRSXODWLRQ VRQW SOXV
JpQpUDOHPHQW HQ IDYHXU GH S{OHV VHFRQGDLUHV UHODWLYHPHQW pORLJQpV GX TXDGULODWqUH SUpFLWp HW QH
GLVSRVDQW G
DXWUH V\VWqPH GH WUDQVSRUW FROOHFWLI /D SOXSDUW GHV JDUHV GHV FDQWRQV GX 6XG GH
O
DUURQGLVVHPHQW/D%DVVpH&\VRLQJ6HFOLQ3RQWj0DUFTRQWGHVUDSSRUWVVXSpULHXUVjYR\DJHV
SDUKDELWDQWHWSDUDQDORUVTXHFHX[GHOD]RQHXUEDLQHFHQWUDOHGpSDVVHQWUDUHPHQW
)LJXUHQ
7UDILFYR\DJHXUGHOD&RPSDJQLHGHV&KHPLQVGHIHUGX1RUG
GDQVOHVSULQFLSDOHVJDUHVGHO
DUURQGLVVHPHQWGH/LOOH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SDU RUGUH GpFURLVVDQW GH OHXU WUDILF HQ   OLJQHV QRQ RXYHUWHV 0XQLFLSDOLWpV KRUV DUURQGLVVHPHQW GH /LOOH
GRQQpHVjWLWUHLQGLFDWLIQGDEVHQFHGHGRQQpHV6RXUFHVVWDWLVWLTXHV $QQXDLUHVVWDWLVWLTXHVGX'pSDUWHPHQWGX1RUG
GHV DQQpHV    HW  SRXU OHV WUDILFV YR\DJHXUV $QQXDLUH VWDWLVWLTXH GX'pSDUWHPHQW GX1RUG DQQpH
SRXUOHVVWDWLVWLTXHVGHSRSXODWLRQ
'DQVOHFDVPRQWUpDODLV+DQQDFRQVWDWHODIRUPDWLRQSURJUHVVLYHG
XQUpVHDXGH
EDQOLHXH GH SDU O
pWXGH GHV QLYHDX[ GH VHUYLFH HW GHV LQYHVWLVVHPHQWV HQ PDWpULHO GHV GLIIpUHQWHV
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
FRPSDJQLHV,OQHFRPPHQWHSRXUWDQWSDVOHVWUDILFVGHFHVGLIIpUHQWHVOLJQHVPDLVPHWHQUHODWLRQOHXU
PLVHHQSODFHDYHFOHVpUHFWLRQVGHPXQLFLSDOLWpVTXLVXUYLHQQHQWGDQVODPrPHSpULRGH,OWHQGDLQVLj
FRQIRUWHU O
K\SRWKqVH VHORQ ODTXHOOH OH FKHPLQ GH IHU D FRQVWLWXp XQ SKpQRPqQH G
HQWUDvQHPHQW GH
O
XUEDQLVDWLRQ HW GHV WUDILFV MRXUQDOLHUV GH YR\DJHXUV SDU O
RIIUH G
XQ VHUYLFH GH WUDQVSRUW XUEDLQ
PRGHUQH 7DQGLV TXH OH*UDQG 7URQF *7 DVVXUH GHSXLV  XQH OLDLVRQ DYHF OD 5LYH6XG YHUV
6DLQW+LODLUH LO UDFKqWH HQ  OD OLJQH 0RQWUpDO ± /DFKLQH RXYHUWH GqV  ,O IDXGUD DWWHQGUH
QpDQPRLQVODILQGHVDQQpHVSRXUTXHOHVFRPSDJQLHVFRPPHQFHQWjPLVHUVXUFHW\SHGHWUDILF
G
DXWDQWTX
HOOHVLPSRVHQWGHVFRQWUDLQWHVGHFDGHQFHVTX
XQPDWpULHOOLPLWpQHSHXWVDWLVIDLUH
(QOH*7ODSURORQJHGH/DFKLQHMXVTX
j'RUYDORHOOHUHMRLQWODOLJQHSULQFLSDOH>GX
/DNHVKRUH@ 'HQRXYHOOHVJDUHVVRQWRXYHUWHV «HQSRXURIIULUXQVHUYLFHSOXV IUpTXHQWHQWUH
0RQWUpDO /DFKLQH HW 3RLQWH&ODLUH SXLV MXVTX
j 'RULRQ GqV   'DQV OH PrPH WHPSV OH
&DQDGLHQ 3DFLILTXH &3 TXL GLVSRVH DXVVL GH YRLHV GDQV OH:HVW ,VODQG PHW HQ SODFH XQ VHUYLFH
SHQGXODLUH MXVTXH 'RULRQ SXLV 5LJDXG HW 3RLQWH)RUWXQH HQ  ,O H[SORLWH GqV  O
D[H 1RUG
0RQWUpDO±6DLQWH7KpUqVH7RXWHIRLVFHWD[HUHSUpVHQWDQWXQSRWHQWLHOPRLQGUHTXHOH/DNHVKRUH«
OH&3SUpIqUH\GpYHORSSHUGHVWUDLQVUpJLRQDX[2WWDZDYLDOD5LYH1RUGSXLVOHVWUDLQVGH6DLQW/LQHW
6DLQW-pU{PH«>PDLV@OD FRPSDJQLHSUHQGVRLQG
DGDSWHUOHVKRUDLUHVDX[EHVRLQVGHVEDQOLHXVDUGV
SDUWLFXOLqUHPHQW DX[ KHXUHV GH SRLQWH /H&3 GHVVHUW OD 5LYH6XG YHUV0pORFKHYLOOH GqV 
8QH QRXYHOOH GHVVHUWH IHUD VRQ DSSDULWLRQ HQ  VRLW 0RQWUpDO ± 'HX[0RQWDJQHV 5LYH1RUG
DVVXUpHSDUOH&DQDGLHQ1RUGSXLVOH&DQDGLHQ1DWLRQDO&1YLDOHWXQQHOGX0RQW5R\DO
3HGHUVRQ  LQWURGXLW FHSHQGDQW GH QRPEUHXVHV OLPLWHV j O
LQWpUrW GX WUDLQ FRPPH
WUDQVSRUW GH EDQOLHXH DX GpEXW GX H VLqFOH 7KH DELOLW\ WR OLYH LQRQH SDUW RI WKH FLW\ DQGZRUN LQ
DQRWKHUUHTXLUHGFKHDSDQGIDVWSDVVHQJHUWUDQVSRUWDWLRQ7KHUDLOURDGSURYLGHGVXFKWUDQVSRUWDWLRQIRU
D IHZSHRSOHWKRXJKLWZDVFKHDSRQO\IRUWKRVHZKRZHUHIDLUO\ZHDOWK\7UDLQWLFNHWVZHUHH[SHQVLYH
DQG WKHUDLOURDGZDVDQLQIOH[LEOHW\SHRIWUDQVSRUWDWLRQIRUXVHLQFLWLHV  'DQVFHVFRQGLWLRQVOHWUDLQ
QH SRVVpGHUDLW SDV OHV DWRXWV VXIILVDQWV SRXU DVVXPHU XQ UpHO WUDQVSRUW GH PDVVH QL QH SRXUUDLW
FRQVWLWXHUXQYHFWHXUHVVHQWLHOGHVUHODWLRQVLQWUDXUEDLQHV/DULJLGLWpGHVRQUpVHDX OHQRPEUHOLPLWp
GHVJDUHVOHXUHPSODFHPHQWQHFRUUHVSRQGUDLHQWSDVHQXQVHQVDX[EHVRLQVGHPRELOLWpFUppVGpMj
SDUXQHFHUWDLQHGLVSHUVLRQGHVLQGXVWULHV/HVFKLIIUHVGHWUDILFGHVJDUHVGX1RUGGHOD)UDQFHPrPH
V
LOVFRQILUPHQWXQHIIHWGHEDQOLHXHSHUPHWWHQWDXVVLGHGRXWHUGHO
LPSRUWDQFHUHODWLYHGHFHOXLFLOHV
SULQFLSDOHVYLOOHVUHOLpHVHQWUHHOOHVpWDQWSRSXOHXVHVHQO
DUURQGLVVHPHQWGH/LOOHUDVVHPEOH
SOXV GH  KDELWDQWV WDQGLV TXH OHV VHXOHV YLOOHV G
$UPHQWLqUHV  KDE 7RXUFRLQJ
+$11$'DYLG% RSFLW SS
+$11$'DYLG%RSFLW SDJH
3('(5621(OGRU2OLQ 7UDQVSRUWDWLRQLQ&LWLHV 3HUJDPRQ3UHVV,QFSDJHVSDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
KDE5RXEDL[KDEHW/LOOH KDEHQ UHSUpVHQWHQWSOXVGH ODPRLWLp&HV
WUDILFVUHVWHQWGRQFPRGHVWHVHXpJDUGDXSRWHQWLHOGHGpSODFHPHQWVTXHSRXUUDLWHQJHQGUHUXQHWHOOH
SRSXODWLRQ/HVUDSSRUWVWUDILFVXUSRSXODWLRQGHFHVTXDWUHYLOOHVSRXU7RXUFRLQJSRXU5RXEDL[
UHVWHQW IDLEOHVPrPHV
LO IDXWDGPHWWUHTXHSDU OHXU VLWXDWLRQ/LOOH SRLQWGH FRQYHUJHQFH UpJLRQDOHW
$UPHQWLqUHVTXLGUDLQHO
DFWLYLWpGHODSODLQHGHOD/\VDWWHLJQHQWUHVSHFWLYHPHQWGHVUDSSRUWVGHHW
 YR\DJHV SDU KDELWDQW &HV FKLIIUHV VRQW ORLQ GH FHX[ REWHQXV SDU 6HFOLQ HW 'RQ6DLQJKLQ DX[
FLQTXLqPHHWKXLWLqPH UDQJVGX WUDILF GH O
DUURQGLVVHPHQW DYHF XQ UDSSRUW OpJqUHPHQW VXSpULHXU 
YR\DJHV SDU KDELWDQW RX HQFRUH /HVTXLQ HW %DLVLHX[ DX[ QHXYLqPH HW RQ]LqPH UDQJV DYHF GHV
UDSSRUWVVXSpULHXUVj
$LQVL OHWUDLQHW OHWUDQVSRUWIHUURYLDLUHVRQWj O
RULJLQHG
XQHPRGLILFDWLRQSDUIRLVSURIRQGHGXSD\VDJH
GHV]RQHVUXUDOHVGXGpEXWGXVLqFOHVLWXpHVjODPDUJHGHVJUDQGVFHQWUHVXUEDLQV6LOHWUDLQFRQVWLWXH
ELHQXQHIRUPHGH WUDQVSRUWXUEDLQ LOQ
HQ UHVWHSDVPRLQVTXHVRQ LQIOXHQFH UHVWH OLPLWpHTXDQWDX[
UHODWLRQVGDQVOHVSULQFLSDOHV]RQHVXUEDLQHVVRQLQIOXHQFHHVWHQIDLWEHDXFRXSSOXVJUDQGHSRXUOHV
ERXUJVUXUDX[SpULSKpULTXHV,OIDXWFHSHQGDQWOXLUHFRQQDvWUHOHU{OHG
pOpPHQWVWUXFWXUDQWGHO
pFRQRPLH
ORFDOH GH SDUW OHV UHODWLRQV TX
LO HQWUHWLHQW DYHF OHV HQWUHSULVHV SRXU OD IRXUQLWXUH GHV PDWLqUHV
SUHPLqUHV FRPPH LQWHUPpGLDLUH ORJLTXH GH OD FRPPHUFLDOLVDWLRQGHSURGXLWV ILQLV YHUV GH QRXYHDX[
PDUFKpV
(Q IDLW FHWWH UHODWLYH IDLEOH SpQpWUDWLRQ GXPDUFKp GHV WUDQVSRUWV XUEDLQV GH YR\DJHXUV SDU OH WUDLQ
V
H[SOLTXHDXVVLRXWUHFHTXHQRXVDYRQVGpMjDYDQFpSDUOHIDLWTXHVDFOLHQWqOHUpHOOHRXSRWHQWLHOOH
Q
HVWSOXVFDSWLYHGHVRQUpVHDX,OHVWELHQW{WHQHIIHWFRQFXUUHQFpGXPRLQVHQDSSDUHQFHSDUXQ
WRXWQRXYHDXPRGHOHWUDPZD\pOHFWULTXHQRWDPPHQWSXLVOHVDXWREXVHWO
DXWRPRELOH
$YHFODSpULRGHG
DSUqVJXHUUHG
DLOOHXUVGHQRPEUHXVHVOLJQHVIHUURYLDLUHVVRQWDEDQGRQQpHV
RXGpPDQWHOpHVGDQVO
DUURQGLVVHPHQWGH/LOOH/DMRQFWLRQHQWUHOHVYLOOHVV°XUVGH&RPLQHV)UDQFH
HW%HOJLTXHQ
H[LVWHSOXVODOLDLVRQHQWUH/DQQR\HW%DLVLHX[DGLVSDUXOHVOLJQHVHQWUH$UPHQWLqUHVHW
'RQRX0HUYLOOHVRQWODLVVpHVjO
DEDQGRQGHPrPHTXHOHVOLDLVRQVHQWUH7RXUFRLQJHW0HQHQHWHQWUH
5RXEDL[HW/DQQR\/HVIUpTXHQFHVVRQWUHYXHVjODEDLVVHOHVWDULIVjODKDXVVHSRXUTXHOHVUpVHDX[
UpJLRQDX[UHFRXYUHQWXQHFHUWDLQHUHQWDELOLWpRXGXPRLQVSRXUTXHVRLHQWOLPLWpVOHVORXUGVGpILFLWVTXL
HQGpFRXOHQW$0RQWUpDOOH&3DEDQGRQQHODOLDLVRQDYHF0pORFKHYLOOHHQSXLV,EHUYLOOH
WDQGLVTXHOH&DQDGLHQ1DWLRQDOPHWXQWHUPHjVDOLDLVRQGX:HVW,VODQG HQWDQGLVTXHOH&3
PDLQWLHQW OD OLJQH HW j O
pSKpPqUH SDUFRXUV YHUV0RQWUpDO1RUG  /HV SDUFRXUV &1 GH
6DLQWH7KpUqVH  HW GH 6DLQW+LODLUH  TXL DXUDLHQW SX rWUH SULVHV HQ FKDUJH SDU OD
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
FRPPXQDXWpXUEDLQHGH0RQWUpDO HQVRQW MXJpV WURSSHXSURGXFWLIVHWEHDXFRXSWURSFRWHX[
SRXUOHVFLWR\HQVGHO
,OHGH0RQWUpDOTXLOHVHPSUXQWHQWELHQPRLQVUpJXOLqUHPHQWTXHOHVKDELWDQWVGH
OD JUDQGHUpJLRQTXLQHSDUWLFLSHQWSDVjVRQILQDQFHPHQW
/HFKHPLQGH IHUGHPDQLqUHJpQpUDOHVRXIIUHGqV O
DSUqVJXHUUHDXSUqVGHVYR\DJHXUVPDLVDXVVL
GHVULYHUDLQVG
XQHLPDJHGpJUDGpH6RQPDWpULHOURXODQWHVWYLHLOOLVVDQWSHXFRQIRUWDEOHHWVRQFRW
G
XWLOLVDWLRQ EHDXFRXS SOXV pOHYp TXH SRXU OHV WUDQVSRUWV XUEDLQV RX GpSDUWHPHQWDX[ VRXYHQW VXU
URXWHVRX ODYRLWXUH ,O HVWDXVVLj O
RULJLQHG
XQHFRQWHVWDWLRQJUDQGLVVDQWH&DU OHV FDPSDJQHVTX
LO
WUDYHUVDLWDXGpEXWGXVLqFOHVRQWGHYHQXHVDXWDQWGH]RQHVXUEDLQHVRXSpULXUEDLQHVROHSDVVDJHGX
WUDLQGXIDLWGHODULJLGLWpGHVRQSDUFRXUVLQGXLWFHUWDLQVGpVDJUpPHQWV'DQVXQFRQWH[WHGHPRELOLWp
DFFUX OD YRLH IHUUpH UHSUpVHQWH XQH EDUULqUH XUEDQLVWLTXH LQDPRYLEOH TXL LQGXLVHQW GLIILFXOWpV GH
IUDQFKLVVHPHQWGHODUJHGpWRXUGRLYHQWSDUIRLVrWUHHPSUXQWpVSDUOHVXVDJHUVGHODYRLULHSROOXWLRQV
SD\VDJqUHHW VRQRUH DX[DERUGVGHVJUDQGHV OLJQHVRXGHV FHQWUHVGH WUL««(VWFHjGLUH TXH OH
WUDQVSRUW IHUURYLDLUHGDQVXQXVDJHXUEDLQ RX UpJLRQDO HVW FRQGDPQpjSOXVRXPRLQV ORQJ WHUPH"
1
H[LVWHWLODXFXQHDOWHUQDWLYHGXUDEOHjXQV\VWqPHGHWUDQVSRUWFRQVLGpUpFRPPHO
XQGHVSOXVILDEOHV
SRQFWXDOLWpYLWHVVHDFFLGHQWV«"

/
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/
DSSDULWLRQ GX WUDPZD\ VWUHHWFDU GqV OH GHUQLHU TXDUW GX H VLqFOH IDLW pFKR j XQH GHPDQGH GH
PRELOLWp GH SRSXODWLRQV XUEDLQHV HPSOR\pHV GDQV GHV LQGXVWULHV HQ H[SDQVLRQ TXL GHSXLV SHX
SURILWHQW GH O
HVVRU GHV FKHPLQV GH IHU &
HVW DXVVL HW VXUWRXW OD UHFKHUFKH GH SURILWV TXH OHV
FRPSDJQLHVSULYpHVFRPSWHQWUHWLUHUGHFHWWHGHPDQGHQRXYHOOHTXLIDoRQQHOHVQRXYHDX[UpVHDX[
/HV YLOOHV GHPHXUHQW UHODWLYHPHQW HQ UHWUDLW FDU OHV WHFKQLTXHV UHVWHQW SULPDLUHV  Q
DVVRFLDQW SDV
HQFRUHOHVLQQRYDWLRQVTXHFRQQDvWDORUVOH5DLOjODPrPHpSRTXHHWODUpXVVLWHHVWDXVVLLQFHUWDLQH
TXH OHV UpVXOWDWV (OOHV QH SHXYHQW VH SHUPHWWUH GH SUHQGUH XQ ULVTXH ILQDQFLHU /H UpJLPH GH
FRQFHVVLRQPLV HQ YLJXHXU GH FKDTXH F{Wp GH O
$WODQWLTXH V
LO HQJDJH OHV FRPSDJQLHV SULYpHV DX[
ULVTXHVHWSpULOVQ
H[FOXWSDVSRXUDXWDQWOHVDFWHXUVSXEOLFV'
XQHFHUWDLQHPDQLqUHFRPPHFROOqJHV
pOXV LOV GRLYHQW WHQLU FRPSWH GHV UpDFWLRQV SDUIRLV FRQWUDGLFWRLUHV GHV FLWDGLQV ± pOHFWHXUV HW HQ
FRQVpTXHQFHIL[HQWHQDXWRULVDQWOHVFRPSDJQLHVjV
LPSODQWHUVXUOHVYRLULHVOHVUqJOHVGXMHXHWOHV
FRQGLWLRQV G
H[SORLWDWLRQ &DU O
LPSODQWDWLRQ GHV UpVHDX[ GH WUDPZD\V VRXOqYH GHV UpWLFHQFHV 'pMj
«GHVJURXSHVG
LQWpUrW«H[LVWHQWHWWHQWHQWGHEORTXHURXjWRXW OHPRLQVGHUDOHQWLU O
DUULYpHGX
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
WUDPZD\&HVJURXSHVGHSUHVVLRQUHSUpVHQWHQWOHVSURSULpWDLUHVG
RPQLEXVDVVXUDQW«XQHIRUPHGH
WUDQVSRUWHQFRPPXQOHVFDUURVVLHUVOHVFKDUUHWLHUV«DLQVLTXHOHVSURSULpWDLUHVGHPDLVRQVVLWXpHV
VXU OH WUDMHWG
pYHQWXHOV WUDPZD\VGpVLUHX[GHPDLQWHQLU OHFDOPHGH OHXUYRLVLQDJH  ,O IDXWGRQF
DX[DXWRULWpVFRQMXJXHUPRGHUQLWpDYHFGLSORPDWLH
/DUpFHQWHIRUPDWLRQSROLWLTXHGHOD9LOOHGH0RQWUpDOTXLQHWURXYHXQHSpUHQQLWpGHIRQFWLRQQHPHQW
TX
jSDUWLUGHHWO
DPELDQFHOLEpUDOHGDQVODTXHOOHHOOHpYROXHDPqQHQWWRXWQDWXUHOOHPHQW OHV
pOXV j DGRSWHU XQ UpJLPH GH FRQFHVVLRQ /HV WHUPHV GHV FRQWUDWV VRQW QpDQPRLQV WUqV ODUJHPHQW
GLVFXWpVHWkSUHPHQWDGRSWpV ,OV FRQWLHQQHQWj0RQWUpDOGHVFODXVHV WUqV UHVWULFWLYHVHWSUpFLVHVTXL
YRQW GDQV OD SOXSDUW GHV FDV MXVTX
j pWDEOLU OH W\SH GH YRLH GH PDWpULHO OHV UXHV DXWRULVpHV j OD
FLUFXODWLRQ«LOVLPSRVHQWGHVFLUFXLWV«$FKDUJHGHVFRPSDJQLHVG
HQUHVSHFWHUOHVFRQGLWLRQV
(Q)UDQFHOHV\VWqPHHQYLJXHXU«Q
DXWRULVHSDVO
H[SORLWDWLRQGLUHFWHSDUOHVGpSDUWHPHQWVHWOHV
FRPPXQHV « /HV GpEDWV VXU OH FRQWU{OH GHV HQWUHSULVHV GH WUDPZD\ RSSRVHQW OHV SDUWLVDQV GX
PXQLFLSDOLVPH HW OHV PLOLHX[ G
DIIDLUH « $X[ GpEXWV GHV WUDPZD\V KRVWLOH DX PXQLFLSDOLVPH TX
LO
FRQVLGqUHFRPPH O
DYDQWJDUGHGXVRFLDOLVPH O
(WDW IUDQoDLV UHIXVHDX[PXQLFLSDOLWpV O
H[SORLWDWLRQ
G
XQVHUYLFHD\DQWXQFDUDFWqUHLQGXVWULHORXFRPPHUFLDO ,O IDXWREOLJDWRLUHPHQWSDVVHUSDUXQUpJLPH
GH FRQFHVVLRQ  &
HVW G
DLOOHXUV SOXV OH &RQVHLO *pQpUDO TXH OD FRPPXQH TXL HVW LQYHVWL
JpQpUDOHPHQW GH O
DXWRULWp FRQFpGDQWH PDLV VRQ SRXYRLU UHVWH OLPLWp HW QH SHXW JXqUH LQIOXHU VXU OD
FRPSDJQLHSULYpHXQHIRLV ODFRQYHQWLRQVLJQpH,OQHSHXWSDVrWUHPDvWUHQRQSOXVGH O
pYROXWLRQGH
VRQ UpVHDXSXLVTX
LO UHVWHVXERUGRQQpRXj ODERQQHYRORQWpGHVFRPSDJQLHVTXLDFFHSWHQWRXQRQ
XQH FRQFHVVLRQ RX j OD FRQMRQFWXUH pFRQRPLTXH RX HQFRUH j O
(WDW TXL FRQVHUYH GH QRPEUHXVHV
SUpURJDWLYHV(QHIIHWFHGHUQLHU  FHQWUDOLVHWRXV OHVSURMHWVGHFRQFHVVLRQ LODFFRUGH ODFRQFHVVLRQ
GHV WUDPZD\VTXDQGFHVRQWGHVURXWHVQDWLRQDOHVTXLVRQWHPSOR\pHVF
HVWOXLTXLpGLFWHOHVGpFUHWV
G
XWLOLWpSXEOLTXH  /HVFROOHFWLYLWpVGpWHUPLQHQWFRPPHj0RQWUpDOOHVQRUPHVGHVHUYLFHV
&HVPXQLFLSDOLWpV WURXYHQWDXVVLXQDXWUHDYDQWDJHTXH OHGpYHORSSHPHQWpFRQRPLTXHj O
LQVWDOODWLRQ
GH FHV OLJQHV XQH QRXYHOOH VRXUFH GH UHYHQXV HQ IDLVDQW DFTXLWWHU SDU OHV FRQFHVVLRQQDLUHV GHV
GURLWVG
XVDJHGHODYRLULHj/LOOHRXGHVWD[HVVSpFLDOHVj0RQWUpDO
67&80 /HVRULJLQHVGHOD67&80QRQSXEOLpQRQSDJLQpUHFXHLOOLVXUOHVLWHLQWHUQHWZZZVWFXPTFFD
3$<(19LQFHQW /
pYROXWLRQGHVUpVHDX[GHWUDPZD\VGX1RUGGHj PpPRLUHGHPDvWULVHVRXVODGLUHFWLRQ
G
(PPDQXHO&KDGHDXSDJHVSDJHVG
DQQH[HVSS
%58<(//(3LHUUH/LOOHHWVDFRPPXQDXWpXUEDLQH1RWHVHW(WXGHV'RFXPHQWDLUHV±/HV9LOOHV)UDQoDLVHV/D
'RFXPHQWDWLRQ)UDQoDLVH3DULVSDJHVSDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 

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/HVSUHPLqUHVFRQFHVVLRQVGHWUDPZD\Vj0RQWUpDOHWj/LOOHVRQWDFFRUGpHVUHVSHFWLYHPHQWj
OD 0RQWUHDO&LW\3DVVHQJHU5DLOZD\&RPSDQ\ 0&3HQHWj OD&RPSDJQLHGHV7UDPZD\VGX
1RUG HQ  (OOHV RQW SRXU SULQFLSH JpQpUDO O
DFFHSWDWLRQ SDU OHV pOXV G
XQH H[SORLWDWLRQ
PRQRSROLVWLTXHVXU OHWHUULWRLUHPXQLFLSDO&HTXLpWRQQHDXSUHPLHUFKHIGpFRXOHGH ODQDWXUHGH OHXU
FDSLWDO7RXWHVGHX[RQWSRXUDFWLRQQDLUHVXQLTXHVGHVHQWUHSULVHVIHUURYLDLUHVOD0RQWUHDO&KDPSODLQ
5DLOURDG&RPSDQ\ G
XQHSDUWHWOHJURXSHEHOJH3KLOLSSDUWWUqVDFWLIGDQVOD5pJLRQ1RUG$LQVLPrPH
VLOHWUDPZD\HVWYpFXFRPPHXQFRQFXUUHQWGLUHFWGHVFKHPLQVGHIHUFHVGHUQLHUVSURILWHQWGHOHXU
H[SpULHQFHGDQVOHVWUDQVSRUWVJXLGpVHWYRLHQWGDQVOHWUDQVSRUWXUEDLQGHSDVVDJHUVXQHSLVWHSRXU
GLYHUVLILHUOHXUVDFWLYLWpVHWDVVXUHUOHXUGRPLQDWLRQVXUFHVHJPHQWGHPDUFKp(QRXWUHpWRQQDPPHQW
SHXWrWUH DXFXQH FRPSDJQLH Q
HVVDLH G
DGDSWHU QL QH WHQWH OD WUDFWLRQ j YDSHXU ,O HVW YUDL TXH OD
FRQYHQWLRQ PRQWUpDODLVH O
\ LQWHUGLW /HV FRQFHVVLRQV VRQW UpGLJpHV GH WHOOHV PDQLqUHV TX
HOOHV
SHUPHWWHQW XQLTXHPHQW O
pYROXWLRQ GH YpKLFXOHV JXLGpV j WUDFWLRQ DQLPDOH 5RXEDL[ HQ  HW
7RXUFRLQJHQREWLHQQHQWGH O
(WDW O
DXWRULVDWLRQGHFRQFpGHU OHXU UpVHDXTX
LOV UpWURFqGHQWj OD
&RPSDJQLHGHV7UDPZD\VGH5RXEDL[HWGH7RXUFRLQJ757VRXWHQXHSDUXQJURXSHEDQTXLHUEHOJH
GRQWOHVLqJHHVWj%UX[HOOHV

/('(9(/233(0(17'(65(6($8;
/HVUpVHDX[VHGpYHORSSHQWOHQWHPHQWDXWRXUGHVFHQWUHVYLOOHVHWVHUpSDQGHQWTXHWUqV
UDUHPHQWGDQVOHVFRPPXQHVYRLVLQHV/DOLFHQFHGHODVRFLpWpPRQWUpDODLVHVSpFLILHG
DLOOHXUVTX
HOOH
GRLW V
LQVFULUH GDQV OH VHXO WHUULWRLUH PXQLFLSDO /D FRPSDJQLH GH /LOOH HQVHUUpH GDQV VRQ FRUVHW GH
IRUWLILFDWLRQ Q
REWLHQW SDV LPPpGLDWHPHQW GH FLUFXOHU SDU OHV SRUWHV GH OD YLOOH 6HXOV 5RXEDL[ HW
7RXUFRLQJQHFRQQDLVVHQWSDVG
HQWUDYHVOpJDOHVRXVSDWLDOHV,QGpSHQGDPPHQWHWFRQFRPLWDPPHQW
G
DLOOHXUV O
REMHFWLI GH UDWLRQDOLVDWLRQ GHV LQYHVWLVVHPHQWV FRQFRXUW ELHQ pYLGHPPHQW j LQVWDOOHU OHV
SUHPLqUHVOLJQHVOjROHUHQGHPHQWHVWSRWHQWLHOOHPHQWSOXVLPSRUWDQWF
HVWjGLUHOjROHVGHQVLWpVGH
SRSXODWLRQVRQWOHVSOXVpOHYpHVGDQVOHVFHQWUHV
/$3(5,2'('(*(67$7,21'875$0:$<
$ SDUWLU GH O
DXWRPQH  OHV OLJQHV KLSSRPRELOHV V
pWHQGHQW VXU OHV SULQFLSDX[
D[HV URXWLHUV GH 0RQWUpDO '
DERUG FRQILQpHV j O
K\SHU±FHQWUH TX
LO TXDGULOOH GpVRUPDLV HQ PDLOOHV
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
FRPSDFWHVOHUpVHDXV
pWHQGELHQW{WDXOLPLWHVGHODYLOOHYHUV0RQWUpDO2XHVWHWDX1RUGDXWRXUGH
O
D[H GX ERXOHYDUG 6DLQW/DXUHQW 0DLV O
pYROXWLRQ GX QRPEUH GH FLUFXLWV VRXYHQW LPSRVpH SDU
UqJOHPHQW PXQLFLSDO IUDJLOLVH GpMj OD FRPSDJQLH TXL YLVH GpVRUPDLV j OD UDWLRQDOLVDWLRQ GH VRQ
H[SORLWDWLRQHQPRGXODQWVRQRIIUHGHVHUYLFHHQIRQFWLRQGHVD[HV/
DFKDODQGDJHVXLWTXRLTXHOLPLWp
SXLVTXHG
XQPLOOLRQHQLOQHGpSDVVHOHVPLOOLRQVTX
DSUqVVRLWXQHFURLVVDQFHDQQXHOOH
GHSDUDQ%LHQW{WDWWLUpVSDUXQWUDQVSRUWUDSLGHHWDERUGDEOHOHVFLWDGLQVDGRSWHQWOHU\WKPHGHV
WUDPZD\V/HSUL[GXELOOHWHVWIL[pHQj$WLWUHGHFRPSDUDLVRQXQSHUFHSWHXUGHOD0RQWUHDO
&LW\ 3DVVHQJHU5DLOZD\&RPSDQ\ VHORQVRQDQFLHQQHWpJDJQHHQHQWUHHWFDQSDUMRXU
3RXU UHQIRUFHU VRQ HPSULVH OD &RPSDJQLH V
DWWDTXH DX[ HQWUHSULVHV PrPH TXL DYDLHQW IUHLQp VRQ
LQVWDOODWLRQOHVFRPSDJQLHVGHYRLWXUDJH/DFROOXVLRQHQWUHODYLOOHHWOD&RPSDJQLHHVWWHOOHTXHFHWWH
GHUQLqUH REWLHQW HQ  OH GpPDQWqOHPHQW G
XQH GH VHV FRQFXUUHQWHV OD0RQWUHDO 2PQLEXV DQG
7UDQVIHU &RPSDQ\ SDU UDWWDFKHPHQWjVHVSURSUHVDFWLIV7RXWHIRLV O
LG\OOHHQWUHSRXYRLUSROLWLTXHHW
SRXYRLUpFRQRPLTXHHVWGHFRXUWHGXUpHFDUODYLOOHVHSODLQWGqVOHVDQQpHVGHODSLqWUHTXDOLWp
GXVHUYLFH IRXUQL8QHQRXYHOOHFRQFHVVLRQHVW WRXWHIRLV UHFRQGXLWH HQSRXU XQHSpULRGHGH
DQVPR\HQQDQWTXHOTXHVDPpQDJHPHQWVGHODFRQYHQWLRQGRQW O
DMRXWGHQRXYHDX[FLUFXLWV/
DQQpH
VXLYDQWHOD0RQWUHDO&LW\3DVVHQJHU5DLOZD\&RPSDQ\GHYLHQW0RQWUHDO6WUHHW5DLOZD\&RPSDQ\ (Q
 ODQRXYHOOH VRFLpWp FRPSUHQGSOXVGH FKHYDX[  FKDUV RPQLEXVHW« WUDvQHDX[
G
XQHFDSDFLWpG
XQHWUHQWDLQHGHSODFHVXWLOLVpVSRXUSDOOLHUDX[ULJXHXUVGH O
KLYHU/HUpVHDXDWWHLQW
SUqV GH PLOOHV VRLW  NP $ O
LPDJH G
2WWDZD HW 7RURQWR  OD0RQWUHDO 6WUHHW 5DLOZD\
&RPSDQ\ HQYLVDJHELHQW{WO
pOHFWULILFDWLRQGHVRQUpVHDXHWHQREWLHQWO
DXWRULVDWLRQHQ
$SUqV GH PXOWLSOHV SURMHWV GpYHORSSpV HQWUH  HW  OHV EDODGHXVHV GH OD
&RPSDJQLHGHV7UDPZD\VGX1RUGDXGpSDUWGHOD*DUHVLOORQQHOHFHQWUHYLOOHVXUGHX[OLJQHVG
XQ
WRWDOGHNPGqVOHPRLVGHMXLQ/HSURMHWFRPSUHQGjWHUPHOLJQHV/
DQQpHVXLYDQWHGHV
FDSLWDX[ IUDQoDLV &UpGLW 0RELOLHU HW %DQTXH 1DWLRQDOH SUHQQHQW OH UHODLV GX JURXSH 3KLOLSSDUW  OD
&RPSDJQLHGHV7UDPZD\VGX'pSDUWHPHQWGX1RUGSRXUVXLWOHGpYHORSSHPHQWGHVD[HVIHUUpVDLGpH
HQFHODSDUXQHGpFLVLRQGHO
(WDWTXL WRPEHIRUWjSURSRV (QXQHGpFLVLRQGX0LQLVWUHGH OD
*XHUUH DXWRULVH OH SDVVDJH VXU OHV SRQWV OHYLV GHV 3RUWHV GH 5RXEDL[ *DQG %pWKXQH 7RXUQDL
'XQNHUTXH6W$QGUpHW OHUpVHDXXUEDLQYDSRXYRLUV
pWHQGUHKRUV OHVPXUV /RRVHW+DXERXUGLQ
FRQVWLWXHQWXQHSUHPLqUHYDJXH/DQRXYHOOHFRPSDJQLH LQQRYHELHQW{W/H MXLOOHW OHV
7UDPZD\VGX'pSDUWHPHQWGX1RUG >7'1@RXYUDLHQW OHXUSUHPLqUH OLJQHjYDSHXU )/LOOH±0RQV±
/HPLOOHRXPLOH V
pWDEOLWjXQPLOOHSRXUNP
/(3(563DXOHWWH 8QVLqFOHG
KLVWRLUHGHVWUDQVSRUWVHQFRPPXQGHYR\DJHXUVGDQVOHSpULPqWUHFRPPXQDXWDLUH /LOOH
0pWURSROH&RPPXQDXWp8UEDLQH/0&8GpFHPEUHSDJHVSDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
5RXEDL[  $YHF O
RXYHUWXUHSURJUHVVLYHGH OD OLJQH- /LOOH±7RXUFRLQJjYDSHXUHOOHDXVVLHQWUH
HWO
pSLQHGRUVDOHGHO
DJJORPpUDWLRQTXLJpQqUHGHVWUDILFVLPSRUWDQWVHVWDLQVLGRWpHG
XQ
V\VWqPHGHWUDQVSRUWFROOHFWLIFRQWHVWpFHUWHVSDUFHUWDLQVpOXVTXLOHWURXYHQWEUX\DQWHWGDQJHUHX[
DYDQWPrPHFHUWDLQHVYLOOHVGHSUHPLqUHFRXURQQH,UqQH:DOGHW&ODXGH*D\ WUDGXLVHQWSHXW
rWUHPLHX[TXHG
DXWUHVO
LUUpPpGLDEOHpYROXWLRQVSDWLDOHHWWHFKQLTXHGXUpVHDXGDQVO
DJJORPpUDWLRQ
/H WUDPZD\ VH ODLVVH SDUIRLV GpVLUHU PDLV DWWHLQW VXFFHVVLYHPHQW +HOOHPPHV  /D 0DGHOHLQH
 /RPPH  /DPEHUVDUW  6DLQW$QGUp 0DUTXHWWH HW:DPEUHFKLHV «
'
DXWUHVGHYURQWHQFRUHDWWHQGUHOHGpEXWGXH VLqFOH$ODILQGHVDQQpHV/D&RPSDJQLHGHV
7UDPZD\V GX'pSDUWHPHQW GX1RUG GRQW ODPXQLFLSDOLWp DYDLW GHPDQGp OD GpFKpDQFH GqV  DX
UHJDUGGHVRQLPPRELOLVPHGHVOLJQHVFRQFpGpHVVRQWHIIHFWLYHPHQWHQVHUYLFHHVWUDFKHWpH
SDU OD &(1 6RFLpWp DQRQ\PH GHV &KHPLQV GH IHU (FRQRPLTXHV GX 1RUG /D &(1 LVVXH GH OD
WUDQVIRUPDWLRQGHODVRFLpWpEHOJH679$6RFLpWp$QRQ\PHGHV&KHPLQVGHIHUGH9DOHQFLHQQHV$Q]LQ
HWH[WHQVLRQFRQVHUYHVRQQRPDXUpVHDXHWUHoRLWHQSOXVG
XQHQRXYHOOHFRQFHVVLRQSRXU/LOOHHWVD
EDQOLHXH ODSRVVLELOLWpGHGpYHORSSHU OHVD[HV$UPHQWLqUHV+DOOXLQ HW+HOOHPPHV6DLQW$PDQG(Q
OLJQHVVRQWHQVHUYLFHSRXUXQHORQJXHXUWRWDOHGHNLORPqWUHV/
HQJRXHPHQWHVWDXUHQGH]
YRXV(QOD&RPSDJQLHGHV7UDPZD\VGX'pSDUWHPHQWGX1RUGWUDQVSRUWHSUqVGHPLOOLRQVGH
SDVVDJHUVVRLWXQHFURLVVDQFHVXUGHX[DQVGHSOXVGH
/H5pVHDXGH5RXEDL[HW7RXUFRLQJLQFDUQpSDUOHV7577UDPZD\VGH5RXEDL[HW
GH7RXUFRLQJDXUDXQ U{OHHVVHQWLHOOHPHQWXUEDLQ/HVTXHOTXHV OLJQHVFRQVWUXLWHVDVVXUHQW SOXVXQ
U{OH GH OLDLVRQ HQWUH OHV GHX[ YLOOHV V°XUV TX
XQ U{OH GH UDEDWWHPHQW GHV EDQOLHXHV YHUV OHV GHX[
FHQWUHV (Q HIIHW HQ FHWWH ILQ GH VLqFOH 5RXEDL[ HW 7RXUFRLQJ FRQFHQWUHQW OD JUDQGH PDMRULWp GHV
DFWLYLWpVWH[WLOHVHWSOXVGHVGHX[WLHUVGHODFURLVVDQFHGpPRJUDSKLTXHGHOHXU]RQHG
DWWUDFWLRQ$YHF
O
DUULYpHGHVWUDPZD\VjYDSHXUHQWUH/LOOHHW5RXEDL[ODWUDFWLRQKLSSRPRELOHGHV757SDUDvWGpPRGpH
(WELHQTXHODFRQYHQWLRQSUpYRLHTXHODFRPSDJQLHGHYUDVHGRWHUGHYRLWXUHVSRXUXQHFDYDOHULH
GH  FKHYDX[ OHV 757 QH SRVVpGHURQW MDPDLV SOXV GH  YRLWXUHV HW  FKHYDX[ (Q 
FRQWHVWpV HX[ DXVVL OHV 757 VRQW GpFODUpV HQ IDLOOLWH /HV YLOOHV SDU O
LQWHUPpGLDLUH G
XQ V\QGLF
PDLQWLHQQHQWSRXUWDQWVRQDFWLYLWpFRQVLGpUpHFRPPHYLWDOHHWHQGpOqJXHSURYLVRLUHPHQWODJHVWLRQj
OD&(1HQ(QHQILQ5RXEDL[HW7RXUFRLQJRUJDQLVHQWODVXFFHVVLRQGHOD&(1HWFRQILHQW
+2'(1&ODXGH /HVWUDQVSRUWVXUEDLQVGDQVOH1RUGLQ3OHLQ1RUGOD*D]HWWHGHOD5pJLRQGX1RUG H
DQQpHQELVQVSpFLDODRW±VHSWHPEUHSSSS
:$/',UqQH +LVWRULTXHGHVWUDPZD\VGH/LOOHLQ0pPRLUHVGX&HUFOH$PLFDOGHV377GH/LOOHVHFWLRQ
KLVWRLUH 7RPH,,SS
*$<&ODXGH $XILOGHV7UDPZD\V $PLWUDP/LOOHSDJHV
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
j OD&RPSDJQLH1RXYHOOHGHV7UDPZD\VGH5RXEDL[7RXUFRLQJ XQQRXYHDXPDQGDWG
H[SORLWDWLRQ
/HVFKRL[GHODVRFLpWpVHSRUWHQWDORUVYHUVODWUDFWLRQpOHFWULTXHELHQDYDQWG
DXWUHVYLOOHVIUDQoDLVHV
$/LOOHOHV7'1RQWSULVGXUHWDUGHQRQHQYLVDJHGHUpRUJDQLVHUOHUpVHDX
SDUWUDFWLRQpOHFWULTXHPDLVODPXQLFLSDOLWpSURVFULWOHILODpULHQMXJpLQHVWKpWLTXHHWLQFRPPRGHSRXUOHV
FRUWqJHVGH*pDQWV  &
HVWTXHODFDYDOHULHYLHQWG
rWUHGpFLPpHSDUXQHpSLGpPLHHWLOIDXWWURXYHUj
UHPSODFHUFHW\SHGHWUDFWLRQSDUXQDXWUHSOXVpFRQRPLTXHHWSOXVPRGHUQH(QDYHFODGpFLVLRQ
ILQDOHG
DGRSWHU OD WUDFWLRQpOHFWULTXH FKHYDX[HWPDFKLQHVj YDSHXU GLVSDUDLVVHQW&
HVW OD ILQ G
XQH
pSRTXH
/$)(((/(&75,&,7((7/$087$7,21'(65(6($8;
8VLQJ HOHFWULFLW\ « WKH VWUHHW UDLOZD\ ZDV DQ LQH[SHQVLYH DQG UDSLG ZD\ RI
PRYLQJSHRSOH IURPSODFH WRSODFHZLWKLQFLWLHV(QHUJ\FRVWVSHUSDVVHQJHUZHUHPRGHVWDQG IDUHV
FRXOGEHNHSWORZVRWKDWDOOEXWWKHOHDVWDIIOXHQWFRXOGDIIRUGWRXVHWKHVWUHHWUDLOZD\«%HFDXVHRI
WKH QHZ WUDQVSRUWDWLRQ PRGH ZDV IDVW WKHUH ZDV OHVV QHHG IRU KLJKGHQVLW\ GHYHORSPHQW « 7KH
MRXUQH\WRZRUNZDVOHQJWKHQHGIURPPHWHUVWRNLORPHWHUVEXWWKHWLPHVSHQWLQWUDYHOUHPDLQHGQHDUO\
FRQVWDQWIRUPXVWSDVVHQJHUV  6LODPXWDWLRQGHVUpVHDX[DHQWUDvQpGHQRPEUHX[ERXOHYHUVHPHQWV
GDQV OH VHUYLFHGHV FRPSDJQLHV OHV DPpOLRUDWLRQV DSSRUWpHVSRXVVHQW LUUpPpGLDEOHPHQW OH WUDPZD\
GDQVOHVEDQOLHXHVGHSOXVHQSOXVpORLJQpHVPDLVVXUWRXWOHVFLWDGLQVjO
XWLOLVHU
0RQWUpDOjO
KHXUHGHO
H[WHQVLRQGHVUpVHDX[HWGHODFRQFXUUHQFH
'qV OD ILQ GH O
DQQpH  SUqV GX WLHUV GHV  PLOOHV NP GH YRLHV GH OD
0RQWUHDO6WUHHW5DLOZD\&RPSDQ\065&HVWpOHFWULILp(QRFWREUHOHVPLOOHVNPVRQW
pTXLSpV/DFRPSDJQLHREWLHQWGHQRXYHOOHVPLVVLRQVTXHOXLDFFRUGHQWOHVYLOOHVDWWHQDQWHVj0RQWUpDO
&{WH6DLQW$QWRLQH DXMRXUG
KXL :HVPRXQW OXL DFFRUGH O
H[FOXVLYLWp G
H[SORLWDWLRQ HQ  DYDQW
9HUGXQ  RX2XWUHPRQW  SDU H[HPSOH /
DFKDODQGDJH QH GpPHQW SDV OH FKRL[ IDLW SDU OD
&RPSDJQLHTXLFRQQDvWGqVORUVXQHFURLVVDQFHH[FHSWLRQQHOOHPLOOLRQVGHSDVVDJHUVHQ
PLOOLRQVHQPLOOLRQVHQ
4XHQRXVFRQWLQXHURQWjQRPPHU757SDUFRPPRGLWp
+2'(1&ODXGHLQRSFLW SDJH
3('(5621(OGRU2OLQRSFLW SDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
'HQRXYHDX[WUDQVSRUWHXUVIRQW
OHXU DSSDULWLRQ GDQV OH PrPH WHPSV FRPEODQW OH
YLGH ODLVVp SDU OD 0RQWUHDO 6WUHHW 5DLOZD\
&RPSDQ\GDQVOHVSURFKHVEDQOLHXHVGH0RQWUpDO
(QFHVHQVLOHVWGLIILFLOHGHOHVFRQVLGpUHUFRPPH
GHVFRQFXUUHQWHVGLUHFWHV OHXUVSRLQWVG
DQFUDJHV
GDQVODYLOOHGH0RQWUpDOUHVWDQWOLPLWpVDXWDQWTXH
ODORQJXHXUGHOHXUUpVHDXYRLUHOHXUDFWLYLWpUpHOOH
G
DLOOHXUV &HSHQGDQW OD FRPSDJQLH PRQWUpDODLVH
IRUWH GH VRQ PRQRSROH Q
DLGH HQ ULHQ OHXU
pWDEOLVVHPHQW /H WUDPZD\ GH EDQOLHXH Q
HVW SDV
XQ WUDPZD\ GH YLOOH 6RXV ELHQ GHV DVSHFWV LO
V
DSSDUHQWH j XQ FKHPLQ GH IHU (Q IDLW OD
UHVVHPEODQFH HQWUH OHV WUDLQV GH EDQOLHXH HW OHV
WUDPZD\VGHEDQOLHXHYLHQWVXUWRXWGH ODVWUDWpJLH
G
H[SORLWDWLRQXWLOLVpHHWGHVRQUDSSRUWjO
HVSDFH
&RPPH OHFKHPLQGH IHU OH WUDPZD\GHEDQOLHXH
HVW VWULFWHPHQW OLQpDLUH RULHQWp VXU XQ FRXORLU
XQLTXHVDQVFURLVHPHQWHWFRXYUDQWXQHGLVWDQFH
DVVH] ORQJXH /HV GHX[ PRGHV V
HQJDJHQW
UDSLGHPHQWGDQVOHPLOLHXUXUDODXGHOjGHOD]RQH
XUEDQLVpHRIIUDQWWRXVGHX[ODSRVVLELOLWpG
XQ
)LJXUHQ
$FKDODQGDJHGHOD0RQWUHDO&LW\
3DVVHQJHU5DLOZD\&RPSDQ\
HQPLOOLRQVGHSDVVDJHUV
1% HQ  OD 0RQWUHDO &LW\ 3DVVHQJHU HVW
FKDQJpH HQ 0RQWUHDO 6WUHHW 5DLOZD\ &RPSDQ\
065& (Q  OD 065& GHYLHQW 0RQWUHDO
7UDPZD\V &RPSDQ\ 07& GDQV ODTXHOOH VRQW
LQWpJUpHV G
DXWUHV FRPSDJQLHV GH WUDPZD\V FH TXL
H[SOLTXH SRXU SDUWLH OHV FKLIIUHV GX WUDILF GH 
6RXUFHV 67&80
GpYHORSSHPHQWXUEDLQQR\DXWpOHORQJGXFRXORLU &LQTOLJQHVDSSDUDLVVHQWHQWUHHWGRQW
TXDWUHVXUO
,OHGH0RQWUpDOHWXQHVXUOD5LYH6XG
4XRLTXHLQFRUSRUpHHQOD0RQWUHDO3DUNDQG,VODQG5DLOZD\&RPSDQ\03	,
EXWHVXUGHX[REVWDFOHV G
XQHSDUW ODGLIILFXOWpGH UpXQLU OHFDSLWDOQpFHVVDLUHj ODFRQVWUXFWLRQGHV
OLJQHVHWG
DXWUHSDUWO
REWHQWLRQG
XQDFFqVjOD9LOOHGH0RQWUpDOOHFRQVHLOPXQLFLSDOGHYDQWIDLUHIDFH
DX[SUHVVLRQVH[HUFpHVSDU VRQSURSUH UpVHDX(Q  OD03	, WRXMRXUV HQSURLH j FHVGLIILFXOWpV
GpFLGHODVLJQDWXUHG
XQHHQWHQWHDYHFOD0RQWUHDO6WUHHW5DLOZD\&RPSDQ\SDUODTXHOOHHOOHREWLHQWGH
FHWWHGHUQLqUHODSRVVLELOLWpGHORXHUVHVWUDPZD\VpOHFWULTXHVSRXUDVVXUHUVRQVHUYLFHGHEDQOLHXHj
UDLVRQGHGH OD YDOHXU G
DFKDW SDU DQHWSDU YpKLFXOH HW OD OLEHUWp DVVRUWLHG
XQH UpFLSURFLWp HW
G
XQHH[FOXVLYLWpGHFLUFXOHUVXUVHVYRLHV/DSUHPLqUHGHVHVOLJQHVHVWRXYHUWHHQWUH6DLQW/RXLVGH
+$11$'DYLG%LQRSFLW SDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
0LOHHQG&RLQV3DUFHW0RQW5R\DO$KXQWVLFHW6DXOWDX[5pFROOHWVSXLVGXPrPHWHUPLQXVOD
OLJQH0RXQWDLQ%HOW WUDYHUVH2XWUHPRQWSRXU UHMRLQGUH6QRZGRQ 9LOOH6DLQW/DXUHQW HW
&DUWLHUYLOOHVRQWHQVXLWHLQWpJUpHVDXUpVHDX8QHOLJQHVpSDUpHGXUHVWHGXUpVHDXMRLQW6DLQW
+HQUL ± /DFKLQH ±6XPPHUOHD GqV  0DLV O
pWHQGXH GX WHUULWRLUH GHVVHUYL SDU FHV OLJQHV TXL
WUDYHUVHQWGHV]RQHVSHXSHXSOpHVUHQGO
H[SORLWDWLRQGHO
HQWUHSULVHDVVH]FRWHXVH$LQVLXQHJUDQGH
SDUW GHV GpSODFHPHQWV HIIHFWXpV SDU OHV SDVVDJHUV « WLHQQHQW >VLF@ SOXV GH OD YLOOpJLDWXUH HW GX
WRXULVPH TXH O
REOLJDWLRQ GH VH UHQGUH j VRQ OLHX GH WUDYDLO $ SOXVLHXUV RFFDVLRQV G
DLOOHXUV OHV
DGPLQLVWUDWHXUVGpSORUHQW O
LQFLGHQFHG
XQPDXYDLVpWp VXU OHV UHYHQXVGH O
HQWUHSULVH  TXLQ
DUULYH
SDV j GpJDJHU GH EpQpILFHV pFUDVpH SDU OH SRLGV H[FHVVLI GH VHV UHPERXUVHPHQWV G
LQWpUrWV
REOLJDWDLUHV (Q  OD0RQWUHDO6WUHHW5DLOZD\&RPSDQ\ SUHQG OH FRQWU{OH GH OD VRFLpWpPDLV OXL
FRQVHUYHXQHDFWLYLWpSURSUH(OOHSURORQJHG
DLOOHXUVOD/LJQH1RUG(VW$KXQWVLFj0RQWUpDO1RUGHQ

&DUWHQ
5pVHDX[GH7UDPZD\VVXUO
,OHGH0RQWUpDOHQ
)RQGGHFDUWH +$11$'DYLG% RSFLW
&RPSOpWp 5D\QDOG,1*(/$(5(G
DSUqVGHVGRQQpHVGH67&80HW+$11$
,QFRUSRUpH HQ  OD0RQWUHDO ,VODQG DQG %HOWOLQH 5DLOZD\ &RPSDQ\ QH ODQFH
O
H[SORLWDWLRQ GH VD VHXOH HW XQLTXH OLJQH0DLVRQQHXYH UXH /D6DOOH ± SDUF GX %RXWGHO
vOH j OD
SRLQWH HVW GH O
,OH GH0RQWUpDO TX
HQ  (OOH DVVXUH GqV ORUV XQ VHUYLFH PLQLPXP FDU QH
SRVVqGHTXHTXDWUHWUDPZD\VDYDQWGHSRXUVXLYUHVRQH[SORLWDWLRQVRXVOHQRPGH0RQWUHDO7HUPLQDO
67&80 /HVRULJLQHVGHOD67&80QRQSXEOLpQRQSDJLQpUHFXHLOOLVXUOHVLWHLQWHUQHWGHOD67&80
9HUVOD5LYH6XGSDUOH3RQW9LFWRULD
0RQWUHDO7HUPLQDO5DLOZD\
0RQWUHDO6WUHHW5DLOZD\
0RQWUHDO3DUNDQG,VODQG5DLOZD\
0RQWUHDO	6RXWKHUQ&RXQWLHV
0RQWUpDO1RUG
&DUWLHUYLOOH
6QRZGRQ
0LOOHQ
3LH,;
=RQHXUEDQLVpH
-HDQ7DORQ
/LJQHGXERXWGHO·,OH
/LJQHGH/DFKLQH
NLORPqWUHV
PLOOHV


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6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
5DLOZD\7RXWHIRLVHQDYHFOHSURORQJHPHQWGHVDOLJQHDX[DERUGVGXFHQWUHYLOOHGH0RQWUpDO
DXWRULVpSDUUqJOHPHQWPXQLFLSDOHOOHV
DWWLUHOHVIRXGUHVGHOD0RQWUHDO6WUHHW5DLOZD\&RPSDQ\TXLHQ
SUHQGOHFRQWU{OHHQ
)LJXUHQ
(YROXWLRQGHVVRFLpWpVGHWUDQVSRUWFROOHFWLIVXUO
,OHGH0RQWUpDO
5pDOLVDWLRQ 5D\QDOG,1*(/$(5(
(Q  /D0RQWUHDO 7UDPZD\V &RPSDQ\ 07& QRXYHOOH GpQRPLQDWLRQ GH OD
0RQWUHDO 6WUHHW5DLOZD\&RPSDQ\ LQWqJUHOHVDFWLIVGHOD0RQWUHDO7HUPLQDOHWGHOD03	,jVRQFDSLWDO
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
HQ PrPH WHPSV TX
HOOH DEVRUEH OD 3XEOLF VHUYLFH &RUSRUDWLRQ TXL PrPH VL HOOH pWDLW DXWRULVpH j
FRQVWUXLUHGHVWUDPZD\VpOHFWULTXHVGDQVO
(VWGHO
vOHGH0RQWUpDOVXUO
vOH-pVXVHWVXUOHVULYHV1RUG
HW 6XG QH V
HVW MDPDLV FRQWHQWpH TXH GH FRQVWUXLUH GHV FHQWUDOHV HW SURGXLUH GH O
pOHFWULFLWp TX
HOOH
UHYHQGDLWSRXUPDMHXUHSDUWLHjOD0RQWUHDO6WUHHW5DLOZD\&RPSDQ\
(QPLOOHVNPGHYRLHVSDUFRXUHQWOHVDUWqUHVGHO
,OH6HXOOHUpVHDX
0	6& 0RQWUHDO DQG6RXWKHUQ&RXQWLHV GH OD 5LYH6XG TXL DYDLW REWHQX XQ WHUPLQXV DX F°XU GH
0RQWUpDO HQ WUDYHUVDQW OH IOHXYH SDU OH 3RQW 9LFWRULD UpVLVWH DX[ DVVDXWV GH OD SXLVVDQWH VRFLpWp
PRQWUpDODLVH ,O IDXW ELHQ DGPHWWUH TXH OD 5LYH6XG HVW DORUV FRQVLGpUpH FRPPH ELHQ ORLQWDLQH HW
O
DFWLYLWp GH OD0	6& FRPPH SRUWDQWPRLQV j FRQVpTXHQFH SRXU OH UpVHDXPRQWUpDODLV $ SDUWLU GH
OHVEDQOLHXVDUGVGH6DLQW/DPEHUWQ
RQWSOXVEHVRLQGHSUHQGUHOHWUDLQLOVSUHQQHQWOHWUDPZD\
« (QODOLJQHHVWSURORQJpHGDQVXQVHQVYHUV/RQJXHXLOSXLVGDQVO
DXWUHVHQVj*UHHQILHOG
3DUN «6DLQW+XEHUWHW&KDPEO\ 
/DGLIILFLOHFRKDELWDWLRQGHVUpVHDX[GH/LOOHHWGH5RXEDL[7RXUFRLQJ
/D UHVWUXFWXUDWLRQ GX UpVHDX GHV 757 V
DFKqYH HQ  SHX DSUqV FHOOH GH
0RQWUpDOHWELHQDYDQWFHOOHGHVDULYDOHOLOORLVH/HVOLJQHVRQWWRXWHVSRXURULJLQHRXDUULYpHO
XQGHV
GHX[ FHQWUHVYLOOHV PDLV DWWHLJQHQW GpVRUPDLV OHV TXDUWLHUV OHV SOXV pORLJQpV GHV GHX[ FLWpV
/
DJJORPpUDWLRQGH5RXEDL[7RXUFRLQJVXVFLWHODFXULRVLWpFDULOV
DJLWGHODTXDWULqPHYLOOHjDGRSWHUFH
V\VWqPHHQ)UDQFHOHVWUROOH\VQHIDLVDQWOHXUDSSDULWLRQGDQVODEDQOLHXHSDULVLHQQHTX
HQHWj
3DULV TX
HQ$XVVLGH WRXV OHVFRLQVGH)UDQFH OHVpOXVHW OHV WHFKQLFLHQVYLHQQHQWj5RXEDL[
7RXUFRLQJYRLUFLUFXOHUOHVDXWRPRELOHVGHWUDPZD\V
(QOD&RPSDJQLHGHV7UDPZD\VG
$UPHQWLqUHV&7$VRXWHQXHSDUOHJURXSH
$OVDFLHQQH GH &RQVWUXFWLRQ IDLW VRQ HQWUpH GDQV OH FOXE WUqV IHUPp GHV FRQFHVVLRQQDLUHV GH
O
DJJORPpUDWLRQ6RQUpVHDXHVWPRGHVWHSXLVTXHFRPSRVpGHWURLVOLJQHVSDUWDQWGHOD*UDQG
3ODFH
XQHYHUV1LHSSH O
DXWUH YHUV OH%L]HW IURQWLqUHEHOJHHW ODGHUQLqUH YHUV /D&KDSHOOHG
$UPHQWLqUHV
6RQDFWLYLWpUHVWHOLPLWpHHWO
pTXLOLEUHGHVRQEXGJHWSUpFDLUH
(QF
HVWDXWRXUGH/LOOH$YHFODVLJQDWXUHG
XQHQRXYHOOHFRQYHQWLRQDYHFOD
YLOOHGH/LOOHTXLDUULYHUDjH[SLUDWLRQHQGpFHPEUHOHV7'1VHUHEDSWLVHQW7UDPZD\V(OHFWULTXHV
GH/LOOHHWVD%DQOLHXH7(/%HWDIILUPHQWSDUOjPrPHODYRORQWpG
pOHFWULILHUOHXUUpVHDXGDQVXQFRXUW
+$11$'DYLG%RSFLW SS
/(3(563DXOHWWH RSFLW SDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
ODSVGH WHPSVHW ODSRUWpHJpRJUDSKLTXHGH OHXU LQWHUYHQWLRQ/HSURJUDPPHHVWDFKHYpHQ(Q
 OHV OLJQHVFRQVWLWXDQW OH UpVHDX OLOORLV j VRQDSRJpHpWDLHQWH[SORLWpHV SDU GHVPRWULFHV j
GHX[ RX WURLV HVVLHX[ URXODQW VHXOHV HW FRQVWLWXDQW XQ SDUF KRPRJqQH « &H UpVHDX FRUUHFW HQ
SDUIDLW pWDW HW UHODWLYHPHQW ELHQ WUDFp VHPEODLW GHYRLU GpILHU O
DYHQLU   (OOHV DFFXHLOOHURQW FHWWH
DQQpHOjPLOOLRQVGHSDVVDJHUVODYLOOHFHQWUHFRPSWDQWKDELWDQWV
3KRWRJUDSKLHQ
/H*UDQG%RXOHYDUGYHUV
7LUpGH 9LOOHGH0DUFTHQ%DURHXO0DUFTHQ%DURHXODQVG
KLVWRLUH SDJHVSDJH
0DLV OD JUDQGH QRXYHDXWp SURYLHQW GH O
HQWUpH HQ VFqQH G
$OIUHG 0RQJ\ TXL YD
PDUTXHU GXUDEOHPHQW OH SD\VDJH XUEDLQ GH O
DJJORPpUDWLRQ SRO\FHQWULTXH $X WRXUQDQW GX VLqFOH OH
&RQVHLO*pQpUDOGX1RUGGpFLG>H@ODFRQVWUXFWLRQG
XQJUDQGERXOHYDUGLOUHVWHVRXYHQWGpVLJQpSDUFH
YRFDEOHHQIRUPHGH<SRXUUHOLHUOHVWURLVYLOOHVGH/LOOH5RXEDL[HW7RXUFRLQJ2QWDLOODDLQVLGDQVOH
YLGHXQERXOHYDUGODUJHGHPqWUHVHWRQ\LQVWDOODVXUWURWWRLULQGpSHQGDQW«XQHGRXEOHYRLHSRXU
WUDPZD\ pOHFWULTXH UDSLGH XQH DOOpH FDYDOLqUH GHV FKDXVVpHV ODWpUDOHV GHV SLVWHV F\FODEOHV
O
HQVHPEOHpWDQWSODQWpGHDUEUHV
/H &RQVHLO *pQpUDO FKHUFKH GHV SDUWHQDLUHV /
LGpH RULJLQDOH GH WUDFHU XQ
ERXOHYDUGHQSOHLQVFKDPSVVpGXLW$OIUHG0RQJ\GLUHFWHXUGXVHUYLFHWUDQVSRUWGHODYLOOHGH/LOOHGqV
 SXLV UDWWDFKp DX'pSDUWHPHQW 9LYHPHQW LQWpUHVVp SDU OH SURMHW LO DSSRUWH XQH FRQWULEXWLRQGH
GHX[PLOOLRQVDXSURMHWHWVROOLFLWHGDQVOHPrPHWHPSV ODFRQFHVVLRQG
XQYDVWHUpVHDXGH WUDPZD\V
UpJLRQDO GRQW OHV OLJQHV TXL GRLYHQW FLUFXOHU QRWDPPHQW VXU OH QRXYHO D[H (Q  0RQJ\ UHoRLW
&285$175HQp /H7HPSVGHV7UDPZD\V OHVpGLWLRQVGX&DEULSDJHVSDJH
'())$,;7KpRGRUH /HVWUDPZD\VJUDQGVDUWLVDQVGXGpYHORSSHPHQWGH/LOOH5RXEDL[7RXUFRLQJ LQ7UDQVPRQGLD
QDYULOSSHWSDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
O
DSSUREDWLRQ pWDWLTXH SRXU VHSW OLJQHV FLUFRQVFULWHV GDQV OD UpJLRQ OLOORLVH 6RXWHQX SDU O
8QLRQ GHV
7UDPZD\V GH %UX[HOOHV  XQH IRLV HQFRUH O
DYHQLU GX WUDQVSRUW GH O
DJJORPpUDWLRQ GpSHQG GH IRQGV
EHOJHV  LO UpWURFqGHVHVGURLWVj ODVRFLpWpTX
LO FUpHVRXV OHQRPG
(/57 (OHFWULTXH/LOOH5RXEDL[
7RXUFRLQJ 'qV  OHV OLDLVRQV /LOOH±/HHUV 5RXEDL[±+HP VRQW RXYHUWHV SHX DYDQW 5RXEDL[
/HHUV HW/HHUV±5RQFT 0DLV OH FKHIG
°XYUHGH0RQJ\TXL FRQVHUYHUD VRQQRPDX
WUDPZD\ VHUD ELHQ O
RXYHUWXUH GHV OLJQHV GX *UDQG %RXOHYDUG OH  GpFHPEUH  /H VXFFqV GH
O
(/57HVWLQGLVFXWDEOHPHQWGpFXSOpORUVGHO
H[SRVLWLRQXQLYHUVHOOHDFFXHLOOLHSDU5RXEDL[HQTXL
DWWLUH SOXV GH FLQT PLOOLRQV GH YLVLWHXUV 'DQV VD ODQFpH XQ GpFUHW GH  SHUPHW j O
(/57 GH
FRQVWUXLUHHWH[SORLWHUWURLVQRXYHOOHVOLJQHV/LOOH$UPHQWLqUHV/LOOH+DOOXLQHW/LOOH±:DPEUHFKLHV
7RXWHIRLVFHWWHGpFLVLRQHQJHQGUHFHTX
RQDSXDSSHOHUODJXHUUHGHV7UDPZD\VFDUODFRPSDJQLH
GHV7(/%DpJDOHPHQW UHYHQGLTXp O
H[SORLWDWLRQGH OD OLJQHGH/LOOHj$UPHQWLqUHV GqV  /D
VRFLpWp UDFKqWH DORUV OD &RPSDJQLH GHV 7UDPZD\V G
$UPHQWLqUHV /HV OLJQHV GH :DPEUHFKLHV HW
+DOOXLQVRQWFRPSOpWpHVTXDQGOD3UHPLqUH*XHUUH0RQGLDOHpFODWH

'
81(*8(55($/
$875(
/(6$/($6'875$163257&2//(&7,)85%$,1
'HSXLV OHGpEXWGXVLqFOH OH WUDQVSRUW FROOHFWLI QH FRQQDvW JXqUHGH FRQFXUUHQWV TXH OHV
UDUHVVHUYLFHVjWUDFWLRQDQLPDOHTXLUpVLVWHQWVLSHXj O
RPQLSRWHQFHGXWUDPZD\HWDXPDJQpWLVPH
GHV FKHPLQV GH IHU /D *UDQGH *XHUUH VXUYLHQW HQ SOHLQ kJH G
RU HW D GHV UpSHUFXVVLRQV
VXEVWDQWLHOOHVHWDQWDJRQLVWHVVXUOHVUpVHDX[UHVSHFWLIVGH/LOOHHWGH0RQWUpDO$XF°XUGHVFRPEDWV
O
pYLGHQFH YHXW TXH OHV 7(/% HW O
(/57 DXWDQW TXH OHV &KHPLQV GH )HU GX 1RUG VRLHQW WRXFKpV
GLUHFWHPHQWSK\VLTXHPHQWWDQGLVTXHOD07& VRXWHQXHSDUO
HIIRUWGHJXHUUHFRQQDvWXQQRXYHOpODQ
GDQVVRQGpYHORSSHPHQW /LOOH FRQQDvW VRQKXLWLqPHVLqJHDYDQWGH FDSLWXOHU OH RFWREUH/H
&RPPDQGHPHQW DOOHPDQG LQYHVWLW XQH YLOOH GpVRUPDLV LVROpH GX UHVWH GH OD )UDQFH 'HV ODLVVH]
SDVVHU VRQWGHYHQXVLQGLVSHQVDEOHVSRXUJDJQHUOHVEDQOLHXHVHW OHVIDXERXUJVVLWXpVHQGHKRUVGHV
UHPSDUWV 6HXOHV OHV UHODWLRQV DYHF 5RXEDL[ HW 7RXUFRLQJ SOXV pORLJQpHV GX IURQW VRQW j SHX SUqV
UpJXOLqUHV  /
DJJORPpUDWLRQ OLOORLVH VXU OD OLJQH GH IURQW VRXIIUH /HV UpTXLVLWLRQV HW O
HQYRL GHV
SURGXLWV LQGXVWULHOV WH[WLOHV HW PpWDOOXUJLTXHV HQ $OOHPDJQH OHV GHPDQGHV ILQDQFLqUHV UpSpWpHV GHV
RFFXSDQWVjODPDLULHGH/LOOHO
LPPRELOLVDWLRQTXDVLWRWDOHGXUpVHDXGHV7(/%HQSDUWLFXOLHUSORQJHQW
OD YLOOHGDQVOHPDUDVPHHW ODFULVH/HRFWREUHTXDQG OHV WURXSHVEULWDQQLTXHVHQWUHQWGDQV
/(3(563DXOHWWH RSFLWSDJH
 75(1$5' /RXLV  +,/$,5( <YHV0DULH +LVWRLUH GH /LOOH GX ;,;H VLqFOH DX VHXLO GX ;;,H VLqFOH 3HUULQ 
SDJHVSDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
/LOOH OLEpUpH WRXWHV OHV YRLHV GH FRPPXQLFDWLRQ WHUUHVWUHV HW IOXYLDOHV VRQW GpWUXLWHV RX UHQGXHV
LPSUDWLFDEOHV/HVELODQVKXPDLQHWPDWpULHOVRQWORXUGV/HUpVHDXG
$UPHQWLqUHVDFRQQXOHVRUWGHOD
YLOOHOHGpS{WHWOHPDWpULHOURXODQWVRQWDQpDQWLVODOLJQHDpULHQQHHVWFRPSOqWHPHQWGpWUXLWHHWODSOXV
JUDQGHSDUWLHGHVYRLHVHVWKRUVG
XVDJH  OHUpVHDXGHV7(/%HVWPLQpTXDVLDQpDQWL/
(/57HVW
ODPRLQVWRXFKpH/D JXHUUHDEULVpO
pODQG
DYDQW /HVUpVHDX[GHWUDPZD\V>IUDQoDLV@JUHYpVGH
ORXUGHVFKDUJHVQHUHFKHUFKHQWSOXVO
H[SDQVLRQ OHPDWpULHOQ
HVWSDVUHQRXYHOpRQVHFRQWHQWHGH
UDILVWROHUOHVYRLWXUHVpSDUJQpHV SDUOHFRQIOLW
/HV DQQpHV  DQQpHV IROOHV UHQFRQWUHQW GHV VLPLOLWXGHV VXU FKDTXH ULYH GH
O
$WODQWLTXH /HV SURJUqV WHFKQLTXHV HW VHV FRWV GH SURGXFWLRQ GpFURLVVDQWV FRPPHQFHQW j UHQGUH
SRSXODLUH O
DXWRPRELOH/
pFRQRPLHUHGpPDUUHDYDQWTXH OH.UDFKERXUVLHUGX MHXGLQRLU RFWREUH
  QH SORQJH j QRXYHDX OHV VRFLpWpV FDSLWDOLVWHV GDQV OHPDUDVPH /H WUDQVSRUW SDU WUDPZD\V
YDFLOOH SXLV VH UHPHW j SHLQH TXH ELHQW{W OD IUDFWXUH GH OD 6HFRQGH*XHUUH0RQGLDOH RIIUH VRQ ORW
G
LQFHUWLWXGHVHWGHERXOHYHUVHPHQWV
0$785,7('(65(6($8;(732892,5638%/,&6
/H WUDPZD\ GDQV OHV DQQpHV  UHVWH XQ LQVWUXPHQW GH GpSODFHPHQW TXDVL
PRQRSROLVWLTXH6RQUpVHDXFRQWLQXHGHV
pWHQGUH6DFOLHQWqOHHQHVWUHODWLYHPHQWFDSWLYHSXLVTX
HOOHD
GHSOXVHQSOXVEHVRLQGHVHGpSODFHUFRPSWHWHQXGHO
DOORQJHPHQWSURJUHVVLIGHVWUDMHWVjHIIHFWXHU
HQWUHOHGRPLFLOHHWOHWUDYDLO2ULOQ
H[LVWHJXqUHG
DXWUHDOWHUQDWLYHjO
pSRTXHTXHODPDUFKHjSLHGRX
OD ELF\FOHWWH /
DXWRPRELOH HQHVW HQFRUH j VHV GpEXWV (OOH UHVWH O
DSDQDJHG
XQH VRFLpWp KXSSpHHW
Q
HVWSDVSOXVTX
XQREMHWGHWHQWDWLRQSRXUODSOXSDUWGHVFLWDGLQV
$ 0RQWUpDO O
DFKDODQGDJH GH OD 07& GH  PLOOLRQV GH YR\DJHV HQ 
DWWHLQW HQ PLOOLRQV  SRXU FXOPLQHUHQ j PLOOLRQV  /D
VRFLpWpGHWUDQVSRUWEpQpILFLHGHVUHWRPEpHVGHO
HVVRUpFRQRPLTXHOLpjODSUHPLqUHJXHUUHPRQGLDOH
TXL WRXFKHVpYqUHPHQW O
LQGXVWULHHXURSpHQQH&HWHVVRUVHSRXUVXLWGDQV ODGpFHQQLH VXLYDQWH VRXV
O
LPSXOVLRQGHODFURLVVDQFHDPpULFDLQHTXLDGHSOXVHQSOXVG
HPSULVHVXUOHSD\V
/HVUpVHDX[GX1RUGWHQWHQWGHUDPHQHUOHVHUYLFHDXQLYHDXG
DYDQWJXHUUH(QWUH
 HW  OHV UpVHDX[ GH WUDPZD\V WRWDOLVDLHQW HQYLURQ PLOOLRQV GH SDVVDJHV SDU DQ QLYHDX
TX
LOV UHWURXYHQW HQ  DYHF OD UHPLVH HQ VHUYLFH JUDGXHOOH GHV OLJQHV /
DFKDODQGDJH GHV GHX[
*$<&ODXGH RSFLW SDJH
+2'(1&ODXGH /HVWUDQVSRUWVXUEDLQVGDQVOH1RUGGHOD)UDQFHLQ3OHLQ1RUG OD*D]HWWHGHOD5pJLRQGX
1RUG H DQQpHQELVQVSpFLDORFWREUHQRYHPEUHSSSS
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
VRFLpWpVGHWUDQVSRUWSURJUHVVHHQWUHHWGHSDVVDQWDLQVLGHjPLOOLRQV
GHYR\DJHV3ULVHVLQGpSHQGDPPHQWO
XQHGHO
DXWUHOHWUDILFGHV7(/%DXJPHQWHSOXVUDSLGHPHQWTXH
FHOXL GH O
(/57   FRQWUH  (Q
YDOHXUDEVROXHWRXWHIRLVOHUpVHDXGH/LOOHHWGHVD
EDQOLHXH UHVWH HQ  LQIpULHXU j FHOXL GH
5RXEDL[7RXUFRLQJ  PLOOLRQV FRQWUH 
/HVGHX[UpVHDX[V
HQWUHFURLVHQWVDQVVXLYUHSRXU
DXWDQW OHV PrPHV SDUFRXUV WRXW SDUWLFXOLqUHPHQW
GDQV OD ]RQH VLWXpH HQWUH /LOOH HW O
DJJORPpUDWLRQ
GH5RXEDL[7RXUFRLQJ
&
HVW GXUDQW FHWWH SpULRGH GH IRUWH FURLVVDQFH GH
WUDILF TXH OHV DXWRULWpV SXEOLTXHV YRQW SUHQGUH
FRQVFLHQFHGH O
LQWpUrWSRXU HOOHGH FRQWU{OHUDX
PRLQVSDUWLHOOHPHQW OHV FRPSDJQLHVGH WUDQVSRUWV
FROOHFWLIV DILQ GH IDLUH UHVSHFWHU WDQW{W XQ FDKLHU
GHV FKDUJHV WDQW{W OHV REOLJDWLRQV FRQWUDFWXHOOHV
H[WHQVLRQ GH OLJQH VpFXULWp FRQIRUW
IUpTXHQFHV«
)LJXUHQ
$FKDODQGDJHGHVWUDQVSRUWVHQFRPPXQ
GDQVO
DJJORPpUDWLRQOLOORLVH
HQPLOOLRQVGHYR\DJHV
6RXUFHV  0$5&+$1' )UDQoRLVH  0$5&+$1'
3KLOLSSH 'X WUDPZD\ j FKHYDO DX PpWUR &HQWUH
1DWLRQDOGHOD'RFXPHQWDWLRQ3pGDJRJLTXH&1'3
&HQWUH 5pJLRQDOH GH OD 'RFXPHQWDWLRQ
3pGDJRJLTXH &5'3 GH /LOOH GRVVLHU Q 
SDJHVSDJH
/D&RPPLVVLRQGHV7UDPZD\VGH0RQWUpDO &70  O
LQWUXVLRQGHVSRXYRLUV
SXEOLFVGDQVODVSKqUHSULYpHGHVWUDQVSRUWVXUEDLQV
(Q  XQH QRXYHOOH HQWLWp FUppH SDU OH JRXYHUQHPHQW OD &RPPLVVLRQ GHV
7UDPZD\V HVWFKDUJpHGHSUpSDUHUXQQRXYHDXFRQWUDWHQWUHOD9LOOHGH0RQWUpDOHWVDFRPSDJQLH
GH WUDQVSRUW (Q HIIHW OH PpFRQWHQWHPHQW GHV PXQLFLSDOLWpV j O
HQFRQWUH GH OD0RQWUHDO 7UDPZD\V
&RPSDQ\HVWJUDQGPDLVHOOHVQHSHXYHQWDJLUTXHGLIILFLOHPHQWGDQVOHFDGUHGHODFRQFHVVLRQHWGHV
IUDQFKLVHVTXLOXLRQWpWpDFFRUGpHVSRXULQIOpFKLUODSROLWLTXHGHFHWWHGHUQLqUH
$LQVL OHV WURLV FRPPLVVDLUHV QRPPpV SDU OH /LHXWHQDQW*RXYHUQHXU GX 4XpEHF
HQWUHSUHQQHQWXQHVpULHG
pWXGHTXLDERXWLVVHQWHQjODUHPLVHG
XQUDSSRUWFULWLTXHVXUODJHVWLRQ
JpQpUDOHGHVWUDQVSRUWVHQFRPPXQVXUO
,OH/HV\VWqPHGHODFRPSDJQLHpWDLWGRQFUpJLSDUWUHQWH
FRQWUDWV GLIIpUHQWV HW TXDWRU]H FRQVHLOV PXQLFLSDX[ pWDLHQW FKDUJpV G
HQ VXUYHLOOHU O
H[pFXWLRQ &HV
/RL*HRUJHV9FKDSLWUHVHFWLRQVDQFWLRQQpHOHGpFHPEUH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
FRQWUDWVRQWpWpFDOTXpVOHVXQVVXU OHVDXWUHVHW LOVQHUHSRVHQWVXUDXFXQHGRQQpHVFLHQWLILTXH/HV
FRUSRUDWLRQVPXQLFLSDOHVQ
RQWDXFXQFRQWU{OHVXUOHVGpSHQVHVGXFDSLWDORXGHO
H[SORLWDWLRQHWVXUOH
GpYHORSSHPHQWGXV\VWqPH&HGpYHORSSHPHQWQHV
HVWSDVIDLWVXLYDQWOHVEHVRLQVGHODSRSXODWLRQQL
GDQV WRXWH ODPHVXUH GH OD FDSDFLWp ILQDQFLqUH GH OD&RPSDJQLH GHV WUDPZD\V RX GHV FRPSDJQLHV
TX
HOOHDDEVRUEpHV/HVWDULIVVRQWIL[HV,OVVRQWWURSpOHYpVGDQVFHUWDLQVFDVWURSEDVGDQVG
DXWUHV
,OV QH SHXYHQW rWUH FKDQJpV  TXH GX FRQVHQWHPHQW PXWXHO GH OD &RPSDJQLH HW GHV &RUSRUDWLRQV
PXQLFLSDOHV6LOHVUHYHQXVVRQWWURSFRQVLGpUDEOHVOD&RPSDJQLHIDLWGHVSURILWVH[DJpUpVV
LOVVRQW
LQVXIILVDQWVOHVHUYLFHGLPLQXHDXGpWULPHQWGXSXEOLF/HVFRQGLWLRQVG
DXMRXUG
KXLILQDQFLqUHVHWDXWUHV
QHFRQYLHQQHQWSOXVDX[FLUFRQVWDQFHVDFWXHOOHV7RXWHQDGPHWWDQWTXHOHUpVHDXGHODFRPSDJQLHHVW
SUREDEOHPHQWO
XQGHVPHLOOHXUVHQ$PpULTXHWDQWjUDLVRQGHODTXDOLWpHWGXFRQIRUWGHVHVYRLWXUHV
TX
j UDLVRQ GH OD YDOHXU GH VHV SURSULpWpV HW GH OHXU HQWUHWLHQ LO QH UpSRQG SOXV DX[ EHVRLQV
SUpVHQWV 
/H QRXYHDX FRQWUDW TXL OLH OD &LWp GH 0RQWUpDO HW OD FRPSDJQLH GH WUDQVSRUW HVW
VLJQpHOHMDQYLHU6XUFHWWHEDVH OHJRXYHUQHPHQW LQVWLWXHOD&RPPLVVLRQGHV7UDQVSRUWVGH
0RQWUpDO&70VHVPHPEUHVVRQWWRXMRXUVQRPPpVSDU4XpEHF/DORLSDUWDJHOHVSRXYRLUVHW
OHVSUpURJDWLYHVGHFKDTXHSDUWLH$OD&70LQFRPEHXQU{OHGHVXSHUYLVLRQHWGHFRQWU{OHGHVDFWLYLWpV
GH OD&RPSDJQLH(OOHREWLHQWDXVVLGHVSRXYRLUVpWHQGXVHQPDWLqUHGHGpFLVLRQVG
LQYHVWLVVHPHQWV
PDWpULHOVURXODQWV«GHPRGHGHWUDQVSRUWGHFLUFXLWVGHWDULILFDWLRQGHVHUYLFH«/D&RPPLVVLRQHVW
j O
HQWLqUH FKDUJH ILQDQFLqUH GH OD FRPSDJQLH SULYpH UHQG DQQXHOOHPHQW XQ UDSSRUW j OD 9LOOH GH
0RQWUpDOHWQHSHXWrWUHFRQWUHGLWHHQ ULHQVXU OHVRULHQWDWLRQVTX
HOOHDGRSWHjPRLQVGXGpS{WG
XQ
DSSHOjOD&RPPLVVLRQGHVVHUYLFHVG
XWLOLWpSXEOLTXHGX4XpEHFGRQWODSRVLWLRQDSUqVFRQFHUWDWLRQQH
SHXW rWUH FRQWHVWpH  /D 07& JDUGH XQ U{OH FDSLWDO SXLVTX
HOOH DVVXUH OD JHVWLRQ TXRWLGLHQQH GX
WUDQVSRUW FROOHFWLI 7RXWHIRLV VRQ DFWLRQ V
DSSDUHQWH GpVRUPDLV j XQ FRQWUDW SRXU OHTXHO HOOH REWLHQW
FKDTXHDQQpHXQHUpPXQpUDWLRQ
$X WRWDO O
RUJDQLVPHPrPHV
LOD WRXMRXUVJDUGpXQH WDLOOHHPEU\RQQDLUH  MDPDLV
SOXVGH YLQJW VDODULpV  UHYrWXQH LPSRUWDQFH FDSLWDOH HW FHQWUDOH HQ UHGpILQLVVDQW OHV UHODWLRQVHQWUH
SDUWHQDLUHV SXEOLFV HW SULYpV ,O HVW j FH WLWUH UHODWLYHPHQW QRYDWHXU GDQV XQ FRQWH[WH SROLWLTXH HW
pFRQRPLTXHGRPLQpSDUOHOLEpUDOLVPH,OPDQLIHVWHRXYHUWHPHQWODYRORQWpHWODSULVHGHFRQVFLHQFHGHV
DFWHXUV SXEOLFV QRWDPPHQW SURYLQFLDX[ GHPLHX[ FRQWU{OHU XQH VRFLpWp SULYpH TXL JqUH XQ VHUYLFH
HVVHQWLHOHWSRXUOHELHQrWUHGHOHXUVFLWR\HQVHWSRXUOHGpYHORSSHPHQWpFRQRPLTXHGHO
,OH
67&80RSFLW
/RL*HRUJH9FKDSLWUH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
'HQRXYHDX[UDSSRUWVHQWUHFRQFpGDQWVHWFRQFpGpVGDQVOHVDJJORPpUDWLRQV
GH /LOOHHWGH5RXEDL[7RXUFRLQJ
/HV 7(/% RSWHQW SRXU O
LQQRYDWLRQ 'H QRXYHOOHV YRLWXUHV VRQW FRQVWUXLWHV SOXV
FRQIRUWDEOHV PRLQV HQFRPEUDQWHV PRLQV JrQDQWHV GLURQW FHUWDLQV $YHF OD YRORQWp GH SODFHU VRQ
UpVHDXVRXVOHUpJLPHGHODORLGHGLWHGHV9RLHVIHUUpHVG
,QWpUrW/RFDO9),/ODYLOOHGH/LOOH
GHYLHQW DXWRULWp FRQFpGDQW HQ OLHX HW SODFH GH O
(WDW  DXSDUDYDQW HOOH DSSOLTXDLW OH V\VWqPH GH
UpWURFHVVLRQHWIL[HOHVUqJOHVG
H[SORLWDWLRQjO
HQWUHSULVHTX
HOOHGpWHUPLQH&HWWHORLRIIUHXQHSDOHWWH
GHWURLVIRUPHVGHFRQWUDWVGHFRQFHVVLRQG
DIIHUPDJHHWGHUpJLHLQWpUHVVpH/RUVGHODVLJQDWXUHGH
OD FRQYHQWLRQGH/LOOHFRQVHUYHOHFRQWUDWGHFRQFHVVLRQ&H VRQWGHVFRQWUDWVG
H[SORLWDWLRQDX[
ULVTXHVHWSpULOVGHO
H[SORLWDQWSRXUXQHSpULRGHGHjDQV/
H[SORLWDQWDODFKDUJHGHVGpSHQVHV
G
LQYHVWLVVHPHQW PDWpULHO URXODQW LQVWDOODWLRQV IL[HV « HW VD UpPXQpUDWLRQ VH IDLW SDU OH VROGH GX
FRPSWHG
H[SORLWDWLRQ&
HVWOHFRQFpGDQWTXLIL[HOHVHUYLFHjRIIULUOHVWDULIVVDFRQWULEXWLRQILQDQFLqUH
SRXU SDOOLHUGHVREOLJDWLRQVGHVHUYLFHSXEOLF  /DFRQFHVVLRQSRUWHVXUOLJQHVTXLVHURQWjSHLQH
UHWRXFKpHVSHQGDQWXQHWUHQWDLQHG
DQQpHV/
H[SLUDWLRQGHODFRQFHVVLRQTX
HOOHDWWULEXHGHQRXYHDX
DX[7(/%SUHQGUD ILQDXGpFHPEUH$ FHWWH GDWH OD YLOOH GH /LOOH HVW VXEURJpHj WRXV OHV
GURLWVGXFRQFHVVLRQQDLUHVXUOHVOLJQHVHWOHXUVGpSHQGDQFHVHWHQWUHLPPpGLDWHPHQWHQMRXLVVDQFHGH
WRXWHV OHV LQVWDOODWLRQV &HWWH GLVSRVLWLRQ DXQH GRXEOH FRQVpTXHQFH /D YLOOH HVW FHUWHV DVVXUpH
DSUqV FHWWH ORQJXH SpULRGH GH  DQV GH SRVVpGHU XQ UpVHDX GH WUDQVSRUW HQ FRPPXQ GRQW HOOH
GLVSRVHUDj ORLVLU(Q UHYDQFKH VL OD VRFLpWp FRQFHVVLRQQDLUH HVW WHQXHG
DPpOLRUHU ODTXDOLWp GH VRQ
UpVHDXGDQVODOLPLWHGHVHVFDSDFLWpVHOOHVDLWTX
jWHUPHWRXVVHVLQYHVWLVVHPHQWVVHURQWUpFXSpUpV
SDU OD YLOOHTXHO HVW O
LQWpUrW GRQF G
DPpOLRUHU XQ V\VWqPH GH WUDQVSRUW TXL WDQW TX
LO UHVWH UHQWDEOH
VXIILWDX[7(/%"
(Q  O
(/57 DEVRUEH OHV 757 HQ PrPH WHPSV TX
HOOH HVVDLH GH VDXYHU OH
UpVHDXDUPHQWLpURLVTX
HOOHDEDQGRQQHILQDOHPHQWIDXWHGHPR\HQV/DQRXYHOOHFRQYHQWLRQVLJQpHOD
PrPH DQQpHUpRUJDQLVHOHVUHODWLRQVHQWUHOHVSRXYRLUVFRQFpGDQWV'pSDUWHPHQWGX1RUG5RXEDL[
7RXUFRLQJ HW $UPHQWLqUHV ± HW OD FRPSDJQLH /
H[SORLWDWLRQ VH IDLW WRXMRXUV DX[ ULVTXHV GX
FRQFHVVLRQQDLUH/DVRFLpWpHQWUHSUHQGDORUVXQHPRGHUQLVDWLRQGHVRQPDWpULHO URXODQW MXVTXH
(OOHGpYHORSSHHQFRUHVRQUpVHDXYHUV0DUTXHWWHHW0DUFTHQ%DURHXO
 &$1&$/21 )UDQoRLV  *$5*$,//2 /DXUHQW /HV WUDQVSRUWV FROOHFWLIV XUEDLQV 4XHOOHV PpWKRGHV SRXU TXHOOH
VWUDWpJLH"&HOVH3DULVSDJH
/(3(563DXOHWWH RSFLWSDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
/(675$163257685%$,16'$16/$72850(17(
(QRFWREUHOHVFRXUVGHODERXUVHGH1HZ<RUNV
pFURXOHQW/DFULVHWRXFKHOH
&DQDGDSXLVWRXVOHV(WDWVHXURSpHQV(Q)UDQFHOHVHIIHWVGHODFULVHPRQGLDOHVHIRQWUHVVHQWLUDYHF
UHWDUGOHVVSpFXODWHXUVWURXYDQWGDQVOHIUDQFXQHPRQQDLHUHIXJH/HVQDWLRQVVHUHSOLHQW
VXU HOOHVPrPHV SURWqJHQW OHXUPDUFKpHQpOHYDQW OHXUV WD[HVGRXDQLqUHV HW VH WRXUQHQW YHUV OHXUV
FRORQLHV«/DVLWXDWLRQSROLWLTXHHQ(XURSHGpMjWHQGXHSDUODPRQWpHGXEROFKpYLVPHHWGHVIDVFLVPHV
VHGpWpULRUHSOXVHQFRUHGDQVOHVDQQpHV
/D FULVH GH PHW ILQ EUXWDOHPHQW DX[ SpULRGHV GH FURLVVDQFH GH OD ILQ GH OD
3UHPLqUH*XHUUH/HVFRXUVDJULFROHVV
HIIRQGUHQW3RXUPDLQWHQLUOHVSUL[OHVLQGXVWULHOVGLPLQXHQWOHXU
SURGXFWLRQ/HPDUFKpGX WUDYDLOVXELWGHSOHLQ IRXHWFHWWHQRXYHOOHSROLWLTXH/HFK{PDJHDWWHLQWGHV
VRPPHWV/HSRXYRLUG
DFKDWGHVPpQDJHVHVWK\SRWKpTXp/HV IDLOOLWHV VH VXFFqGHQW«/H WUDQVSRUW
FROOHFWLI XUEDLQ ODUJHPHQW VRXPLV j OD FRQMRQFWXUH pFRQRPLTXH HQWUH HQ UpFHVVLRQ /HV PDVVHV
ODERULHXVHVGpVHUWHQWOHVUpVHDX[GHWUDPZD\V
)LJXUHQ
$FKDODQGDJHGHVWUDQVSRUWVHQFRPPXQGDQV
O
DJJORPpUDWLRQOLOORLVH
HQPLOOLRQVGHYR\DJHV
6RXUFHV 0$5&+$1')UDQoRLVHHW3KLOLSSH
)LJXUHQ
$FKDODQGDJHGHOD0RQWUHDO7UDPZD\V
&RPSDQ\
HQPLOOLRQVGHYR\DJHV
6RXUFHV 67&80
(QWUHHW OHV7(/%HW O
(/57FRQQDLVVHQWXQH UHODWLYHVWDELOLWpSXLVTXH
O
pYDVLRQGHVSDVVDJHUVVHOLPLWHjXQHGpFURLVVDQFHGHO
RUGUHGHWDQGLVTXHOD0RQWUHDO7UDPZD\V
&RPSDQ\ UHWURXYHDYHFXQHFKXWHGHSOXVGHGHVRQDFKDODQGDJHVHVQLYHDX[GH,OIDXW
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
GLUHTXHODFULVHWRXFKH0RQWUpDOHWOH&DQDGDELHQSOXVW{WTXHO
(XURSH&
HVWWRXWSDUWLFXOLqUHPHQWOH
FDVGH OD)UDQFHGRQW O
pFRQRPLHUHSRVHVXUGHVSHWLWHVHWPR\HQQHVHQWUHSULVHV IUDSSpHVSOXV WDUG
TXHOHVJUDQGHVPDMRUV DXPLOLHXGHVDQQpHV
/HWUDILFGHVUpVHDX[GHO
DJJORPpUDWLRQOLOORLVHSORQJHGqVORUVHQWUHHW
GHSOXVGHSDUDQDXGHVVRXVGXQLYHDXGH WDQGLVTX
DYHFXQHFHUWDLQHHPEHOOLH
pFRQRPLTXHTXHFRQQDvW0RQWUpDOOD&70UHQRXHDYHFXQHFURLVVDQFHDQQXHOOHIDLEOHGHPDLV
VWDEOHVXUODSpULRGH(QOHVWUDILFVGHV7(/%HWGHO
(/57GHVFHQGHQWUHVSHFWLYHPHQWj
 PLOOLRQV HW  PLOOLRQV HQ  WDQGLV TXH OD FRPSDJQLH PRQWUpDODLVH VWDELOLVH VRQ
DFKDODQGDJHDX[HQYLURQVGHPLOOLRQVGHYR\DJHVDQQXHOV
&DUWHQ
([WHQVLRQPD[LPDOHGXUpVHDXGH7UDPZD\VVXUO
,OHGH0RQWUpDOHQ
)RQGGHFDUWH +$11$'DYLG% RSFLW
/HV LQYHVWLVVHPHQWV GHV UpVHDX[ OLOORLV UHVWHQW PLQLPD /HPDWpULHO URXODQW HW OHV
LQIUDVWUXFWXUHVTXLDYDLHQWFRQQXXQHUpQRYDWLRQHWXQHDPpOLRUDWLRQ WHFKQLTXHGDQV OHVDQQpHV
QH EpQpILFLHQW SOXV TXH GHV VHXOHV UpSDUDWLRQV QpFHVVDLUHV j OHXU XVDJH /D 0RQWUHDO 7UDPZD\V
&RPSDQ\ WURXYHWRXWGHPrPHDYHFO
DYDOHWODYRORQWpGHOD&RPPLVVLRQGHV7UDPZD\VGH0RQWUpDO
OHV PR\HQV GH VRQ H[SDQVLRQ /H VWUHHW UDLOZD\ FRQVHUYH LQFRQWHVWDEOHPHQW VRQ VWDWXW GH PRGH
GRPLQDQW&HOXLFLUHVWHFHSHQGDQWUHVWUHLQWDXUHJDUGGXGpYHORSSHPHQWGHVGpFHQQLHVSUpFpGHQWHV
/D ORQJXHXU GHV YRLHV GH WUDPZD\V DWWHLQW VRQ DSRJpH HQ DYDQW GH FRQQDvWUH XQ GpFOLQ OHQW
PDLV SHUFHSWLEOH /HV DFWHXUV GX WUDQVSRUW SUpIqUHQW SRXU OHV EDQOLHXHV SOXV pORLJQpHV pYLWHU GHV
LQYHVWLVVHPHQWVPDVVLIVHWSULYLOpJLHUGHVPRGHVSOXVDSWHVjV
DGDSWHUjXQHGHPDQGHpPLQHPPHQW
PRLQVLPSRUWDQWHGDQVFHV]RQHVUHODWLYHPHQWSHXGHQVHV3RXUWDQWO
DXWREXVQHFHVVHSDVG
rWUHXQ
NLORPqWUHV
PLOOHV



=RQHXUEDQLVpH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
PRGHPDUJLQDOPrPHV
LOHVWSOXVVRXYHQWVXEVWLWXpDX[WUDPZD\VHWPrPHV
LOHVWSRSXODLUHHWUHoRLW
O
DVVHQWLPHQW GH OD FOLHQWqOH &
HVW OH WUROOH\ TXL OXL HVW SUpIpUp j OD ILQ GHV DQQpHV   FHOXLFL
SRVVqGH OH GRXEOH DYDQWDJH GH SRXYRLU HPSUXQWHU OHV YRLHV XUEDLQHV HQ FRQVHUYDQW OD WUDFWLRQ
pOHFWULTXH 6RQ UpVHUYRLU FDUEXUDQW OXL SHUPHW HQ RXWUH GH VH GpSODFHU G
XQ FLUFXLW j O
DXWUH
DXJPHQWDQWDLQVLVHVWDX[G
XWLOLVDWLRQHWGHUHQWDELOLWp(QODIORWWHGHODFRPSDJQLHV
pOqYHjXQ
WRWDOGHYpKLFXOHVGRQWWUDPZD\VDXWREXVHWWUROOH\V
'(/$72850(17($/$&5,6(
6XLWHjO
LQYDVLRQGHOD3RORJQHSDU+LWOHUOHHUVHSWHPEUHOH5R\DXPH8QL
HWOD)UDQFHOHVHSWHPEUHSXLVOH&DQDGDOHVHSWHPEUHGpFODUHQWODJXHUUHjO
$OOHPDJQH/H
PDLFHWWHGHUQLqUH ODQFHVRQDWWDTXHVXU OHV3D\V%DV/D%HOJLTXHTXL FDSLWXOHQW OH  /LOOH
UpVLVWHMXVTX
DXHUMXLQ3DULVWRPEHOHOD)UDQFHUHQGOHVDUPHVOHMXLQ/D5pJLRQGX1RUGHVW
RFFXSpH6DSUR[LPLWpDYHFOD*UDQGH%UHWDJQHODUHQGVWUDWpJLTXH(OOHGHYLHQW]RQHLQWHUGLWH
/HV WUDQVSRUWV FROOHFWLIV OLOORLV XQ WHPSV GpVWDELOLVpV SDU OD PRELOLVDWLRQ HW SDU
O
DVVDXWGHO
DUPpHDOOHPDQGHOHVWUDILFVSDVVDJHUVGHFRQILUPHQWODJUDYLWpGHODVLWXDWLRQVH
WURXYHQW VRXGDLQ DX FHQWUH GX GLVSRVLWLI GX GpSODFHPHQW GDQV O
DJJORPpUDWLRQ /D SpQXULH SpWUROLqUH
HPSrFKHODFLUFXODWLRQDXWRPRELOHHWLPPRELOLVHODIORWWHGHVDXWREXV/HVSRXYRLUVORFDX[REYLHQWjOD
VLWXDWLRQ HQ UHSRUWDQW OHXU DWWHQWLRQ VXU OH UpVHDX GH WUDPZD\V (Q  O
DFKDODQGDJH GH FKDTXH
FRPSDJQLHHVWGHX[IRLVVXSpULHXUjFHTX
LOpWDLWHQ0DLVOHVFKLIIUHVG
DFKDODQGDJHGHVUpVHDX[
QHIRQWTXHPDVTXHUXQHVLWXDWLRQFULWLTXH
(Q HIIHW VL O
DUPLVWLFH IUDQFRDOOHPDQG GH 5HWKRQGHV OH  MXLQ  Q
HVW SDV
VXLYLH G
XQ WUDLWp GH SDL[ HW QH GpYRLOH SDV OHV LQWHQWLRQV DOOHPDQGHV OH YDLQTXHXU LQVWDXUH GDQV OH
1RUG3DVGH&DODLV XQ VWDWXW VSpFLDO TXL ODLVVH SUpVDJHU XQH pYHQWXHOOH DQQH[LRQ « 8QH DXWUH
PHVXUH DOOHPDQGHSDUDvWSOXVJUDYHHQFRUHHWLQTXLqWHIRUWOHVSRSXODWLRQVO
LQVWDXUDWLRQGHOD1RUGRVW
/LQLH DXVXGGX3DVGH&DODLVOHMXLOOHWDYHFDSSOLFDWLRQOHGHFHPRLV$SDUWLUGHFHWWHGDWH OH
UHWRXU GHV UpIXJLpV HVW LQWHUGLW FRPPH VL OHV $OOHPDQGV YRXODLHQW FKDVVHU FHX[ TXL DYDLHQW SULV OH
FKHPLQGH O
H[RGH OHVVRXSoRQQDQWG
H[FqVGHSDWULRWLVPH  /DSOXSDUWGHVKLVWRULHQVV
DFFRUGHQW
G
DLOOHXUV SRXU YDOLGHU O
K\SRWKqVH TX
+LWOHU LPSUpJQp GHV UrYHV SDQJHUPDQLVWHV HVW SDUWLVDQ G
XQH
*UDQGH )ODQGUH QRXYHOOH UpJLRQ DOOHPDQGH HQWUH 5KLQ HW 0HU GX 1RUG /HV $OOHPDQGV FRPPH HQ
RFFXSHQW/LOOHEORTXHQWOHVVDODLUHVWDQGLVTXHODSpQXULHHQWUDvQHXQHLUUpPpGLDEOHKDXVVHGHV
SUL[ /LOOH HVW UDWWDFKpH DGPLQLVWUDWLYHPHQW DX FRPPDQGHPHQW DOOHPDQG GH %UX[HOOHV PDOJUp OHV
75(1$5'/RXLV+,/$,5(<YHV0DULH RSFLWSDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
GHPDQGHVUpSpWpHVSRXUO
rWUHjFHOXLGH3DULV&RPPHHQODYLOOHGH/LOOHPHWHQSODFHXQ
V\VWqPHG
DVVLVWDQFHFK{PDJHGpYHORSSH OHVGLVWULEXWLRQVGHYLYUHV OHV UpVHDX[GH WUDPZD\V VRQW
OHVVHXOVj DVVXUHU XQPLQLPXPGH FRPPXQLFDWLRQXUEDLQH/HVERPEDUGHPHQWVDOOLpVGXSULQWHPSV
OHSLORQQDJHGHVJDUHVGHVYRLHVHWGHVLQIUDVWUXFWXUHVGHFRPPXQLFDWLRQEORTXHWRWDOHPHQW OH
WUDQVSRUWUpJLRQDOGqVOHPRLVGHPDL/DUpVLVWDQFHHQWUHHQ°XYUHPDLVOHVGpJkWVGpMjRFFDVLRQQpV
VRQWWHOVTX
jODOLEpUDWLRQOHVHSWHPEUHWRXWHVWjUHFRQVWUXLUH
/H&DQDGD SD\V GDQV OHTXHO OH VHUYLFHPLOLWDLUH Q
HVW SDV REOLJDWRLUH Q
pWDLW SDV
GHVWLQpjMRXHUXQU{OHGHSUHPLqUHLPSRUWDQFHGXUDQWODSpULRGH7RXWHIRLVODFDSLWXODWLRQIUDQoDLVHHQ
PHW OD*UDQGH%UHWDJQHGDQVXQHVLWXDWLRQFULWLTXH/H&DQDGDGHYLHQWDORUVXQDOOLpXQLTXHHW
LQFRQWRXUQDEOHOHV(WDWV8QLVQ
HQWUHURQWGDQVOHFRQIOLWTX
HQGpFHPEUHDSUqVOHERPEDUGHPHQW
GH 3HDUO +DUERU  VXVFHSWLEOH GH UDYLWDLOOHU VRQ DQFLHQQH PpWURSROH LVROpH $ILQ GH VDWLVIDLUH DX[
EHVRLQVGHVDOOLpVGHV LQYHVWLVVHPHQWVFRQVLGpUDEOHVVRQW UpDOLVpVGDQV O
DJULFXOWXUH O
H[WUDFWLRQGHV
PDWLqUHV SUHPLqUHVHWO
LQGXVWULHPDQXIDFWXULqUH/HQLYHDXGXSOHLQHPSORLHVWUDSLGHPHQWDWWHLQWHWRQ
IDLWDSSHOGHSOXVHQSOXVjODPDLQG
°XYUHIpPLQLQH 
/,17($83DXO$QGUp +LVWRLUHGX&DQDGD 38)4XHVDLVMH"Q3DULVSDJHVSDJH
)LJXUHQ
$FKDODQGDJHGHVWUDQVSRUWVHQFRPPXQGH
O
DJJORPpUDWLRQOLOORLVH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
HQPLOOLRQVGHYR\DJHV
6RXUFHV 0$5&+$1')UDQoRLVH0$5&+$1'
)LJXUHQ
$FKDODQGDJHGHOD0RQWUHDOWUDPZD\V
&RPSDQ\
HQPLOOLRQVGHYR\DJHV
6RXUFHV 67&80
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
/
LQGXVWULHPRQWUpDODLVHSURILWHDLQVLG
XQHVLWXDWLRQGHEORFDJHHQ(XURSHHW WHQWH
GH UpSRQGUH j XQH KDXVVH LPSRUWDQWH GH OD GHPDQGH GH JXHUUH HQ WH[WLOH HQ DUPHPHQW« VD
SRVLWLRQJpRJUDSKLTXHQHIDLVDQWTXHUHQIRUFHUXQHVLWXDWLRQGpMjIDYRUDEOH&
HVWSHQGDQWFHWWHSpULRGH
GH*XHUUHTXHOD0RQWUHDO7UDPZD\V&RPSDQ\FRQQDvWODSOXVIRUWHFURLVVDQFHGHVRQH[LVWHQFH(QWUH
 HW  OD IUpTXHQWDWLRQ DXJPHQWH G
HQYLURQ   GH  PLOOLRQV j  PLOOLRQV GH
SDVVDJHUV /DFURLVVDQFHDQQXHOOHGHSOXVGHGHjHWG
HQYLURQHQWUHHW
VHVWDELOLVHDSUqVJXHUUH/DFRXUEHSDVVDJHUVDWWHLQWVRQRSWLPXPHQDYHFSUqVGH
PLOOLRQVGHYR\DJHXUVUHFRUGGXVLqFOH$YHFODILQGHODJXHUUHHWODUHSULVHGHVDFWLYLWpVLQGXVWULHOOHV
HQ(XURSHVRXWHQXHVSDUO
DLGHDPpULFDLQHGX3ODQ0DUVKDOOOHWUDQVSRUWFROOHFWLIPRQWUpDODLVDWWHLQW
XQ QLYHDX GH VDWXUDWLRQ 3RXUWDQW OHV WUDQVSRUWV GH /LOOH HW GH5RXEDL[7RXUFRLQJQHSURILWHURQW SDV
SOHLQHPHQWGHFHWWHUHODQFH

5(6($8;'(75$0:$<(7)250(85%$,1(
/HV WUDQVSRUWVFROOHFWLIVXUEDLQV OH WUDPZD\DXSUHPLHUFKHIPRLQVFRWHX[TXH OHFKHPLQGH
IHU LQVFULYHQWSOXVSURPSWHPHQWHWSOXVGXUDEOHPHQW OHXUHPSUHLQWHGDQV OHSD\VDJHGHVYLOOHV/HXU
GpYHORSSHPHQWHVW VXIILVDQWSRXUSHUPHWWUHXQHH[WHQVLRQGHODYLOOHG
HQYLURQFLQTNLORPqWUHVjSDUWLU
GXFHQWUHFHTXLRXYUHGRQFGHYDVWHV]RQHVUXUDOHVjO
XUEDQLVDWLRQ$XOLHXG
XQKDELWDWGLVFRQWLQXHW
ORLQ GX FHQWUH OHV UpVLGHQFHV VHPXOWLSOLHQW OH ORQJ GHV OLJQHV « &H SURFHVVXV V
LQWHQVLILH HW YD
WRXFKHUXQH]RQHGHSOXVHQSOXVpORLJQpHGHODYLOOHDYHFO
DUULYpHSXLVOHGpYHORSSHPHQWGXWUDPZD\
pOHFWULTXH  $O
XUEDQLVDWLRQFRQWLQXHHWOLQpDLUHDXORQJGHVYRLHVGHWUDPZD\VVXFFqGHDLQVLXQH
SpULRGHG
XUEDQLVDWLRQLQWHUVWLWLHOOHLQGXLWHQRWDPPHQWSDUOHUHVVHUUHPHQWGXPDLOODJHGHVYRLHVHWGHV
DUUrWV HW O
DSSDULWLRQ GHV SUHPLqUHV DXWRPRELOHV $YDQW  FHWWH XUEDQLVDWLRQ UHVWH FHSHQGDQW
FRQWHQXHjSUR[LPLWpGHVJUDQGVFHQWUHVXUEDLQV
'
DXWUHSDUW OHV IDFWHXUVGXFKRL[ ODYRORQWpVRFLDOHHWGH ODSRVVLELOLWpGHV
LQVWDOOHUGDQVXQ
HQGURLWRXGDQVXQDXWUH DLQVL TXHGX FRW GHV WHUUDLQV IRQFLHUV  HQ IRQFWLRQ GH OHXU VLWXDWLRQ OHXU
DWWUDLW OHXU GLVSRQLELOLWp«  FRQGLWLRQQHQW HW GLULJHQW OHV ]RQHV G
XUEDQLVDWLRQ 3LHUUH 0HUOLQ 
FRQILUPHG
DLOOHXUVO
LPSRUWDQFHGHO
DJHQWIRQFLHUHQUHSUHQDQWOHVpWXGHVPHQpHVDXGpEXWGXVLqFOH
F
HVWO
pFROHQpRFODVVLTXHjWUDYHUV$0DUVKDOOTXLDLQWURGXLWODQRWLRQG
XWLOLWpGXVROXUEDLQOLpHjVD
ORFDOLVDWLRQ « HW OD FRQFXUUHQFH HQWUH OHV GLIIpUHQWV XWLOLVDWHXUV SRWHQWLHOV G
XQH SDUFHOOH +XUG D
SUpFLVpODQRWLRQGHUHQWHGHVLWXDWLRQPRQWUpTXHOHVYDOHXUVIRQFLqUHVXUEDLQHVV
pWDEOLVVDLHQWGH OD
 /()(95( &KULVWLDQ  %2'<*(1'527 6RSKLH /HV YLOOHV GHV (WDWV8QLV 0DVVRQ JpRJUDSKLH   SDJHV
SDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
SpULSKpULHSUL[GXWHUUDLQDJULFROHYHUVOHFHQWUHUHQWHGHVLWXDWLRQGXHDX[DYDQWDJHVTXHSURFXUHQW
OHVUpVHDX[GHWUDQVSRUWHWOHVVHUYLFHVSXEOLFV/HVRFLRORJXH+DOEZDFKVDH[SOLTXpTXHOHVSUL[GHV
WHUUDLQV pWDLHQW pJDOHPHQW OLpV j XQH RSLQLRQ SDU UDSSRUW j ODTXHOOH FHUWDLQV RSpUDWHXUV SRXYDLHQW
DQWLFLSHU VSpFXODWLRQ (QILQ +DLJ D H[SOLTXp OHV UHQWHV GH VLWXDWLRQ GH +XUG SDU OHV pFRQRPLHV
UpDOLVpHVVXUOHVFRWVGHWUDQVSRUWODYDOHXUGXVROXUEDLQHVWVDYDOHXUDJULFROHSOXVOHVpFRQRPLHV
GH FRWGHWUDQVSRUWREWHQXHVHQVHUDSSURFKDQWGXFHQWUH 

/,//(32/<18&/($,5((7&2185%((
/HV DJJORPpUDWLRQV VRQW HQ JpQpUDO XQ DJUpJDW G
XQLWpV DGPLQLVWUDWLYHV XUEDLQHV RX
UXUDOHVWRXWHVVDWHOOLWHVG
XQHYLOOHFHQWUHTXLDFFXHLOOHGHVVHUYLFHVFHQWUDX[GHO
DGPLQLVWUDWLRQGHV
FHQWUHV GH GpFLVLRQ LQGXVWULHOV FRPPHUFLDX[ RX EDQFDLUHV GHV LQIUDVWUXFWXUHV FXOWXUHOOHV« TXL
GpSDVVHQW GHSDU OHXU DPSOLWXGHRX OHXU SUHVWLJH OHV VHXOHV OLPLWHV GH FHOOHFL 7RXWHIRLV WRXWHV QH
VRQWSDVRUJDQLVpHVDXWRXUGXPrPHVFKpPDFHQWUHSpULSKpULHHWGRLYHQWFRPSRVHUDYHFXQHDUPDWXUH
XUEDLQHSOXVFRPSOH[HFUppHSDUXQHKLVWRLUHTXLOHXUHVWSURSUH/HFDVGHODUpJLRQOLOORLVHVHSRVHHQ
SDUIDLWH[HPSOHGHFHTXLSRXUUDLWrWUHGpVLJQpVRXVOHYRFDEOHG
DJJORPpUDWLRQSRO\QXFOpDLUH
81(1289(//(5(3$57,7,21'(02*5$3+,48(
'$16 /
$5521',66(0(17'(/,//(
&HQ
HVWSDVWDQWODFURLVVDQFHGpPRJUDSKLTXHGHO
DUURQGLVVHPHQWGH/LOOHPRLQV
GHHQWUHHWTXHVDUpSDUWLWLRQQRXYHOOHTXLPDUTXH ODSUHPLqUHPRLWLpGXH VLqFOH
/HVHIIHWVGHVGHX[JXHUUHVPRQGLDOHVVH IRQWpYLGHPPHQWVHQWLUGDQVFHVHQVTXH O
DUURQGLVVHPHQW
SHUGKDELWDQWV HQWUHHWHWKDELWDQWV HQWUHHW
DORUVTXHODSRSXODWLRQDYDLWFUGDQVO
HQWUHGHX[JXHUUHVGHVRLWKDELWDQWV
/HV YLOOHVFHQWUHVHQSHUWHGHYLWHVVH
/HV YLOOHVFHQWUHV GH /LOOH 5RXEDL[ HW 7RXUFRLQJ REVHUYHQW WRXWHV WURLV XQ UHFXO
GpPRJUDSKLTXHUHODWLYHPHQWLPSRUWDQWVXUODSpULRGHTXLpTXLYDXWPrPHSRXUOHVGHX[SUHPLqUHVjOD
SRSXODWLRQ GH GHX[ YLOOHV PR\HQQHV $ORUV TXH OH SRLGV GpPRJUDSKLTXH UHODWLI GHV WURLV S{OHV GDQV
0(5/,13LHUUH *pRJUDSKLHpFRQRPLHHWSODQLILFDWLRQGHVWUDQVSRUWV 3DULV38)SDJHVSDJH
3LHUUH0(5/,1UHQYRLHOHOHFWHXUjODFRQVXOWDWLRQGH0$56+$//$OIUHG 3ULQFLSOHVRIODQG(FRQRPLFV/RQGUHV
+85'503ULQFLSOHVRIFLW\ODQGYDOXHV 1HZ<RUN+$/%:$&+60/
H[SURSULDWLRQHWOHSUL[GHVWHUUDLQVj3DULV
 3DULVSDJHV+$,*505HJLRQDO6XUYH\RI1HZ<RUNDQGLWVHQYLURQV0DMRUHFRQRPLFIDFWRUVLQ
PHWURSROLWDQJURZWKDQGLWVDUUDQJPHQW 1HZ<RUN
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
O
DUURQGLVVHPHQW UHSUpVHQWH OD PRLWLp GH VD SRSXODWLRQ HQWUH  HW  FHWWH SURSRUWLRQ GpFOLQH
GXUDQW O
HQWUHGHX[JXHUUHV SRXU QH SOXV UHSUpVHQWHU TXH  HQ  SXLV DSUqV OD SpULRGH
G
RFFXSDWLRQHQ
/HV GHX[ JXHUUHV HW OD FULVH pFRQRPLTXH GHV DQQpHV  SHXYHQW SRXU SDUWLH
H[SOLTXHU FH UHFXO0DLV OD TXDOLWp GX ORJHPHQW GDQV FHV YLOOHV VRXYHQW LQVDOXEUH OH SHX G
HVSDFHV
FRQVWUXFWLEOHV HW OH GpYHORSSHPHQW GH WUDQVSRUWV XUEDLQV GDQV OHV YLOOHV DGMDFHQWHV G
DXWUH SDUW
GRLYHQWrWUHFRQVLGpUpVFRPPHWURLVIDFWHXUVGpWHUPLQDQWV
/HVYLOOHVFHQWUHVHWOHXUVFRXURQQHVSpULXUEDLQHVGLYLVHQWO
DJJORPpUDWLRQHQGHX[
S{OHV G
DWWUDFWLRQV PRLQV FRPSOpPHQWDLUHV TXH FRQFXUUHQWV $ FH MHX /LOOH IRUWH GH VRQ U{OH GH
SUpIHFWXUHHWGHFHQWUHUpJLRQDOFRQVHUYHXQSRLGVWKpRULTXHPRLQVPDUJLQDOTXHFHOXLGHVRQ9HUVDQW
(VW VDQV WRXWHIRLV DYRLU O
DSORPE HW OD SRSXODWLRQQpFHVVDLUHV j O
LQYHUVH GHV DXWUHV JUDQGHV YLOOHV
IUDQoDLVHV SRXU DVVHRLU XQHGRPLQDWLRQ LQFRQWHVWpH&DU DYHF ODGLVSHUVLRQGH OD SRSXODWLRQHW GHV
DFWLYLWpVpFRQRPLTXHVOHSRXYRLUXUEDLQVHGLOXHGDQVXQHPDVVHGHSOXVHQSOXVGLIIXVHWDQGLVTXHOHV
UHODWLRQV GH SRXYRLUV HQWUH OHV GLIIpUHQWHV PXQLFLSDOLWpV pYROXHQW DXVVL SDU OH UHQIRUFHPHQW GHV
DXWRQRPLHVORFDOHVUDVVpUpQpHVSDUOHQRXYHOpODQpFRQRPLTXHSpULXUEDLQ
)LJXUHQ
(YROXWLRQGpPRJUDSKLTXHGHO
DUURQGLVVHPHQWGH/LOOH
    
9DULDWLRQ
DEVROXH
9DULDWLRQ
UHODWLYH
/,//(       
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 
'RUVDOHXUEDLQHFRPPXQHV       
=RQHVXEXUEDLQHFRPPXQHV       
$UURQGLVVHPHQWFRPPXQHV       
6RXUFHV $QQXDLUHVVWDWLVWLTXHVGX1RUGHWDQQXDLUHVGX1RUG5DYHW$QFHDX
8QHGRUVDOHXUEDLQHDWWUDFWLYH
/DGRUVDOHXUEDLQHFRPSRVpGHWUHQWHFRPPXQHVKRUVOHVWURLVYLOOHVFHQWUHV
V
pWLUHVHORQXQD[HVXGRXHVW±QRUGHVWHQWUH/LOOHHW5RXEDL[7RXUFRLQJ/DGpOLPLWDWLRQGHFHWWH]RQH
SpULXUEDLQHVHIRQGHVXUGHX[pOpPHQWVG
XQHSDUWOHVSpULPqWUHVGHVWUDQVSRUWVXUEDLQVGHV
 $QQDSSHV $VFT %RQGXHV &URL[ )kFKHV7KXPHVQLO )OHUV )RUHVWVXU0DUTXH +DXERXUGLQ +HOOHPPHV +HP /D
0DGHOHLQH /DPEHUVDUW /DQQR\ /HHUV /HVTXLQ /H]HQQHV /RPPH /RRV /\VOH]/DQQR\0DUFTHQ%DURHXO0DUTXHWWH
0RQVHQ%DURHXO0RXYDX[5RQFKLQ6DLQW$QGUp6HTXHGLQ7RXIIOHUV:DVTXHKDO:DWWLJQLHV:DWWUHORV
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
&DUWHQ
9DULDWLRQGHODSRSXODWLRQGHO
DUURQGLVVHPHQWGH/LOOHSDUFRPPXQH
1% 'RQHVWHQFRUHXQKDPHDXGHODYLOOHG
$QQRHXOOLQDYDQWG
REWHQLUVRQVWDWXWGHFRPPXQHHQ
6RXUFHV$QQXDLUHVVWDWLVWLTXHVGX'pSDUWHPHQWGX1RUGHW$QQXDLUHGX1RUG5DYHW$QFHDX
&DUWH5D\QDOG,1*(/$(5(
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
GHX[VRFLpWpVFRQFHVVLRQQDLUHVTXL LQYDULDEOHVVHUYHQWHQFRUHDFWXHOOHPHQWGHEDVHj ODGLVWLQFWLRQ
HQWUHWUDQVSRUWVXUEDLQVHWVXEXUEDLQVDXVHLQGH/LOOH0pWURSROH&RPPXQDXWp8UEDLQHHWG
DXWUHSDUW
VXUGHVGRQQpHVGHGHQVLWpSXLVTXHWRXWHVFHVFRPPXQHVGpSDVVHQWDLVpPHQW OHVKDELWDQWVDX
NPðGqVOHGpEXWGXVLqFOHHWVRXYHQWPrPHKDENPð
/DGRUVDOHXUEDLQHHVW ODVHXOH]RQHGH O
DUURQGLVVHPHQWTXLHQWUHHW
DLWXQVROGHGpPRJUDSKLTXHSRVLWLI/DFURLVVDQFHGHVDSRSXODWLRQDWWHLQWVRLWKDELWDQWV
6RQSRLGVUHODWLIGDQVO
DUURQGLVVHPHQWpYROXHSDUDOOqOHPHQWGHjHQDQV&DUDYHFOHVLqFOH
QRXYHDX OHV YLOOHV GH EDQOLHXH SRVVqGHQW HQFRUH GH ODUJHV pWHQGXHV IRQFLqUHV LQRFFXSpHV HW
DFFXHLOOHQW GH QRXYHOOHV HQWUHSULVHV WH[WLOHV PpWDOOXUJLTXHV FKLPLTXHV DOLPHQWDLUHV OH ORQJ GHV
FRXORLUVIOXYLDX[VXUOD'HOHHQWUH+DXERXUGLQHW0DUTXHWWH/H]/LOOHVXUOD0DUTXHHQWUH&URL[
HW0DUFTHQ%DURHXO HW VXU O
(VSLHUUH TXL MRLQW OD IURQWLqUH EHOJH j:DWWUHORV (OOHV VRQW SDU DLOOHXUV
SDUIDLWHPHQWLUULJXpHVSDUGHVOLJQHVGHWUDPZD\VTXLODUHOLHDX[SULQFLSDX[FHQWUHVXUEDLQVDPpOLRUHQW
OHXU DFFHVVLELOLWp HW IDFLOLWHQW OD PRELOLWp GH OHXUV UpVLGHQWV RX GHV DFWLIV \ WUDYDLOODQW 7RXWHV FHV
SDUWLFXODULWpVHQIRQWXQH]RQHSDUWLFXOLqUHPHQWDWWUDFWLYHSRXUXQHSRSXODWLRQTXLQ
KpVLWHSOXVjTXLWWHU
OHVFHQWUHVSRXUDFFpGHUjGHPHLOOHXUHVFRQGLWLRQVGHYLH
/D ]RQHVXEXUEDLQHOHVD[HVGHWUDQVSRUWVFRPPHFDWDO\VHXUV
/D SRSXODWLRQ GH OD ]RQH VXEXUEDLQH XQH ]RQH HVVHQWLHOOHPHQW UXUDOH RUJDQLVpH
VRXYHQW DXWRXU GH ERXUJV RX GH YLOOHV PR\HQQHV OLPLWpH DGPLQLVWUDWLYHPHQW SRXU O
DQDO\VH j
O
DUURQGLVVHPHQWQHFRQQDvWSDVGDQVVRQHQVHPEOHGHIRUWHVYDULDWLRQVGHSRSXODWLRQ$ORUVTX
HOOH
UHSUpVHQWHOHTXDUWGHODSRSXODWLRQGHO
DUURQGLVVHPHQWHQFHWWHSURSRUWLRQHVWjSHLQHLQIpULHXUH
HQDYHF
7RXWHIRLVGHVSDQVHQWLHUVGHO
DUURQGLVVHPHQWSHLQHQWjFRQVHUYHUOHXUVKDELWDQWV
/D9DOOpHGHOD/\VHQWUH+DOOXLQHW$UPHQWLqUHVODPRLWLp1RUGGXFDQWRQGH/D%DVVpHOHVFDQWRQV
GH 3RQWj0DUFT HW &\VRLQJ DX[ IUDQJHV GH O
DUURQGLVVHPHQW IRUPHQW XQH DXUpROH GpSULPpH HQ
PDUJHGH ODGRUVDOHXUEDLQH'HVYLOOHVGHSOXVGHKDELWDQWV HQGH OD]RQHVXEXUEDLQH
VHXOHV FHOOHV GH OD YDOOpH GH OD /\V DFFXVHQW XQ VROGH QpJDWLI VXU OD SpULRGH $UPHQWLqUHV
  KDELWDQWV +DOOXLQ   KDE +RXSOLQHV  KDE &RPLQHV 
  KDE 4XHVQR\VXU'HOH 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 $X WRWDO FHV VHXOHV YLOOHV VRQW SULYpHV GH
KDELWDQWVTXH OHVGHX[JXHUUHVQHVXIILVHQWSDVj MXVWLILHU/DSUR[LPLWpGH ODYDOOpHDYHF OHV
S{OHVGHOD]RQHXUEDLQHFHQWUDOHTXLSURILWHQWG
XQHLQGXVWULDOLVDWLRQQRXYHOOHH[SOLTXHSHXWrWUHFHOD
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
(QIDLW ODFDUWHGHO
pYROXWLRQGHODSRSXODWLRQGHO
DUURQGLVVHPHQWGH/LOOHH[SULPH
SDUIDLWHPHQWOHU{OHGHVD[HVGHWUDQVSRUWXUEDLQVRXIHUURYLDLUHV/HV]RQHVGpSULPpHVGX1RUG2XHVW
HW GX 6XG(VW VRQW FHOOHV TXL QH EpQpILFLHQW SDV GH UpVHDX[ VWUXFWXUDQWV $ O
LQYHUVH OHV ]RQHV
WUDYHUVpHV RX SDU XQH YRLH IHUURYLDLUH RX SDU XQH OLJQH VXEXUEDLQH GH WUDPZD\V EpQpILFLH G
XQH
FURLVVDQFH RX G
XQH UHODWLYH VWDELOLVDWLRQ GH OHXU SRSXODWLRQ &HV KDXVVHV VRQW FHSHQGDQW VDQV
FRPPXQHPHVXUHDYHFFHOOHVREVHUYpHVGDQVODGRUVDOHXUEDLQH
$LQVL OHV OLJQHV GH FKHPLQ GH IHU UDGLDOHV DX GpSDUW GH /LOOH YHUV 'XQNHUTXH HW
&DODLV YLD3pUHQFKLHV YHUV'RQSXLV%pWKXQH YLD /D%DVVpH RX/HQV YLD%DXYLQ YHUV'RXDL HW
3DULV YLD 6HFOLQ HW2VWULFRXUW 9HUV 9DOHQFLHQQHV YLD 7HPSOHXYH RX YHUV 7RXUQDL YLD %DLVLHX[
SHUPHWWHQWDX[YLOOHVWUDYHUVpHVG
DYRLUXQVROGHGpPRJUDSKLTXHH[FpGHQWDLUH'HVOLJQHVVHFRQGDLUHV
HQWUH 6HFOLQ HW 'RQ RX HQWUH &DUYLQ HW %HUVpH MRXH FH PrPH U{OH FDWDO\VHXU /
H[HPSOH OH SOXV
IUDSSDQWFRQFHUQH2VWULFRXUWHWVHVHQYLURQV OHSDVVDJHGXFKHPLQGH IHUHW ODPLVHHQH[SORLWDWLRQ
G
XQHKRXLOOqUHIRQWSDVVHUODSRSXODWLRQGHODYLOOHGHHQjSOXVGHHQHWHQ
VRLW
/HV WUDPZD\V TXL pWHQGHQW OHXUV OLJQHV MXVTX
j OD OLPLWH GH /RPPH YHUV 4XHVQR\VXU'HOH YLD
PDUTXHWWHRXYHUV+DOOXLQYLD%RQGXHVSHUPHWWHQWjFHUWDLQHVFRPPXQHVGH ODYDOOpHGH OD/\VGH
PDLQWHQLU OHXU SRSXODWLRQ DORUV TXH GDQV O
HQVHPEOH FHOOHFL GpFURvW QRXV O
DYRQV YX GDQV GHV
SURSRUWLRQVLPSRUWDQWHV&
HVWOHFDVSDUH[HPSOHGH&DSLQJKHP:DPEUHFKLHV%RQGXHVRX5RQFT«
/$1$,66$1&('
81(&2185%$7,21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/H *UDQG %RXOHYDUG HQ < RXYHUW HQ  HVW j O
RULJLQH XQ ODUJH UXEDQ GH
FRPPXQLFDWLRQTXLMRLQW/LOOHj5RXEDL[HW7RXUFRLQJHQWUDYHUVDQWXQHYDVWH]RQHUHVWpHUXUDOHHQWUH
OHV GHX[ S{OHV 3RXUWDQW DYHF O
RXYHUWXUH VXU O
D[H GH GHX[ OLJQHV UpJXOLqUHV GH WUDPZD\V DXVVL
QRPPpV0RQJ\GXQRPGHVRQFUpDWHXUHQOHPLWDJHGHOD]RQHUXUDOHFHQWUDOHV
DFFpOqUHHW
GHQRXYHDX[TXDUWLHUVFRPPHQFHQWjV
pOHYHUOHORQJGHVOLJQHV
/D]RQHHVWDJUpDEOHHWEpQpILFLHG
XQHERQQHLPDJHGHPDUTXH/HVSHUPLVGHORWLU
OH VRQW SRXU XQ KDELWDW SHX GHQVH HW SULYLOpJLHQW OHV UpVLGHQFHV ERXUJHRLVHV GHVWLQpHV j GHV
SRSXODWLRQVDLVpHVVRXFLHXVHVGHTXLWWHUO
HQYLURQQHPHQWSDUIRLVLQVDOXEUHGHVYLOOHVFHQWUHV/H *UDQG
%RXOHYDUGYDDFFXHLOOLUHWFDQDOLVHU O
XUEDQLVDWLRQ OHVLQGXVWULHOVGX1RUGHQSDUWLFXOLHU\FRQVWUXLVHQW
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
OHXUVFKkWHDX[  'HPDQLqUHJpQpUDOHOHVQRXYHOOHVLPSODQWDWLRQVEpQpILFLHQWGRQFSHXDX[FODVVHV
SUROpWDLUHVTXLGHPHXUHQWj/LOOH5RXEDL[HW7RXUFRLQJHWGRQWODSDXSpULVDWLRQFRPPHQFHjLQTXLpWHU
OHVpOXV/
DOLJQHPHQWGHVPDLVRQVGHQRWDEOHVOHORQJGHVYRLHVIRUPHQWGHVUXEDQVG
XUEDQLVDWLRQ
GRQWODODUJHXUUHVWHG
DLOOHXUVGDQVFHVGpFHQQLHVDVVH]PRGHVWH
&DUWHQ
1DLVVDQFHGHOD&RQXUEDWLRQGH/LOOH5RXEDL[7RXUFRLQJ
&DUWH'())$,;7KpRGRUHLQRSFLWSDJH
'qVODPLVHHQVHUYLFHGHVOLDLVRQVGHWUDPZD\HQWUH/LOOHHW5RXEDL[7RXUFRLQJOHV
FLQT YLOOHV WUDYHUVpHV SDU OH *UDQG %RXOHYDUG  &URL[ OD0DGHOHLQH0DUFTHQ%DURHXO 0RXYDX[ HW
:DVTXHKDODFFDSDUHQWODPDMHXUHSDUWLHGHODFURLVVDQFHGHOD]RQHSpULXUEDLQHFRPPXQHVKRUV
OHVYLOOHVFHQWUHVSRXUODSpULRGHHWHQWUHHW(QWUHQWHDQVFH
VRQWSOXVGHSHUVRQQHVTXLV
LQVWDOOHQWVXUXQ WHUULWRLUHGHNPð VRLWKDELWDQWVSDU
NPð
)LJXUHQ
5pSDUWLWLRQGHODFURLVVDQFHGDQVOD]RQHSpULXUEDLQHOLOORLVH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6RXUFHV$QQXDLUHVGX'pSDUWHPHQWGX1RUGHW$QQXDLUHVGX1RUG5DYHW$QFHDX
/(%5(721-RsO%($8&,5()UDQFLV 7UDQVSRUWVSXEOLFVHWJRXYHUQDQFHXUEDLQH (GLWLRQ0LODQ±OHVHVVHQWLHOV
SDJHVSDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
&H VRQW OHV YLOOHV OHV PRLQV SHXSOpHV HW TXL SRVVqGHQW OH SOXV G
HVSDFHV
FRQVWUXFWLEOHV 0DUFT0RXYDX[HW:DVTXHKDO TXLEpQpILFLHQWGHVSOXV IRUWHV UHWRPEpHVGH O
D[H
/HXUSRSXODWLRQGRXEOHHQTXDUDQWHDQV&URL[HW/D0DGHOHLQHDFFROpHVUHVSHFWLYHPHQWj5RXEDL[HW
j /LOOHVRQWGHVFRPPXQHVGRQWOHWHUULWRLUHHVWUHODWLYHPHQWH[LJXHWGRQW OHFDGUHEkWLDpYROXpELHQ
DYDQW OD PLVH HQ SODFH GHV OLJQHV GH WUDPZD\V FRPPH XQH H[FURLVVDQFH GHV ]RQHV FHQWUDOHV
&HSHQGDQWOHXUVROGHPLJUDWRLUHHVWORLQG
rWUHQpJOLJHDEOH
)LJXUHQ
&URLVVDQFHGHVFRPPXQHVGHO
D[HGX*UDQG%RXOHYDUG
3RSXODWLRQ 9DULDWLRQ 'HQVLWpNPñ
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6RXUFHV $QQXDLUHVWDWLVWLTXHVGX'pSDUWHPHQWGX1RUGHWDQQXDLUHVGX1RUG5DYHW$QFHDX
(Q IDLW O
DWWUDLWG
XQ WHOD[HGH FRPPXQLFDWLRQ VXU O
XUEDQLVDWLRQ YDELHQW{W GRQQHU
XQHIRUPHGHGpYHORSSHPHQWSHXFRPPXQHHQ)UDQFHHWSOXVFRQQXHVRXVOHWHUPHGHFRQXUEDWLRQ
3LHUUH*HRUJHGDQV VRQGLFWLRQQDLUHGH OD*pRJUDSKLH GpILQLW OD FRQXUEDWLRQ FRPPHXQ JURXSHGH
YLOOHV DVVRFLpHV GDQV XQ V\VWqPH KLpUDUFKLVp FRPSRUWDQW DXWRXU G
XQ FHQWUH GpWHQDQW OH SRXYRLU GH
GLUHFWLRQXQHQVHPEOH GH YLOOHV D\DQW VRLW FKDFXQHXQHVSpFLDOLWp IRQFWLRQQHOOH VRLW XQH DXWRQRPLH
G
DFWLYLWpV FRPSOqWH j XQ QLYHDX TXDOLWDWLI LQIpULHXU j FHOXL GX FHQWUH SULQFLSDO 8QH FRQXUEDWLRQ VH
SUpVHQWHFDUWRJUDSKLTXHPHQWFRPPHXQHQVHPEOHGHYLOOHVRXG
DJJORPpUDWLRQVSURFKHVOHVXQHVGHV
DXWUHV VRXYHQW MRLQWHV SDU GHV UXEDQV G
XUEDQLVDWLRQ ORQJHDQW OHV JUDQGHV YRLHV GH UHODWLRQ PDLV
QHWWHPHQWLQGLYLGXDOLVpHVSRODULVpHVVXUXQQR\DXSULQFLSDO 
$LQVL O
KLVWRLUH GHV WUDQVSRUWV HW GH O
LQGXVWULH MXVTX
j OD PL H VLqFOH FRQFOXW j XQH
SRO\QXFOpDULWpGHO
DJJORPpUDWLRQOLOORLVH/HVWUDQVSRUWVXUEDLQVGHVVLQHQWODWUDPHXUEDLQHHWDJLVVHQW
FRPPH VRXFKHV GH O
H[SDQVLRQ GpPRJUDSKLTXH $YHF OH WUDPZD\ OHV WURLV S{OHV FHQWUDX[ GH /LOOH
5RXEDL[ HW 7RXUFRLQJ IRQW SDUWLH DX VRUWLU GH OD VHFRQGH JXHUUH G
XQH PrPH FRQXUEDWLRQ G
XQH
GRUVDOHXUEDLQHTXLV
pWHQGVXUXQWHUULWRLUHGHNPðTXLUHSUpVHQWHHQYLURQOHVôGHODSRSXODWLRQ
GHO
DUURQGLVVHPHQWSRXUXQHGHQVLWpPR\HQQHGHKDELWDQWVDXNPð
*(25*(3LHUUH RSFLWSDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
&HWWH SRO\QXFOpDULWp JpRJUDSKLTXH HW GpPRJUDSKLTXH V
DGMRLQW G
XQH SRO\FpSKDOLWp GHV
SRXYRLUVXUEDLQVFDUOHVYLOOHVGH5RXEDL[HW7RXUFRLQJVHVRQWGpYHORSSpHVQRQFRPPHVDWHOOLWHVGHOD
SUpIHFWXUH GX 1RUG PDLV FRPPH XQ JURXSHPHQW SURSUH HW UHODWLYHPHQW DXWRQRPH TXDQW j VHV
FDSDFLWpVpFRQRPLTXHVWRXWDXPRLQV/LOOHFRQVHUYHVRQVWDWXWGHFDSLWDOHGpSDUWHPHQWDOHHWUpJLRQDOH
FDUVHVIRQFWLRQVXUEDLQHVHWDGPLQLVWUDWLYHVV
pWHQGHQWELHQDXGHOjGHVHVIURQWLqUHVHWVDSRSXODWLRQ
EHDXFRXSSOXV LPSRUWDQWHTXHFHOOHVGHVHVYRLVLQHV7RXWHIRLVDXVRUWLUGH ODVHFRQGHJXHUUH LOHVW
LPSRVVLEOHG
DERUGHUOHVSUREOpPDWLTXHVGHODFDSLWDOHGX1RUGVDQV\DGMRLQGUHVRQ9HUVDQW(VWDX
ULVTXH GH WURQTXHU XQH UpDOLWp DQFUpH WDQW GDQV OD IRQFWLRQQDOLWp GH ODPpWURSROH DXWDQW TXH GDQV OD
PHQWDOLWpGHVHVKDELWDQWV

02175($/(;3$16,2185%$,1((7$11(;,21
/HV OLJQHV GH WUDPZD\V XUEDLQHV HW
VXEXUEDLQHVHQWUDvQHQWODGpFRPSRVLWLRQJUDGXHOOH
GHV SDURLVVHV GX &HQWUH HW GH O
(VW GH O
,OH GH
0RQWUpDOHW UHFRPSRVHQW OHSD\VDJHDGPLQLVWUDWLI
/H U\WKPH GHV LQFRUSRUDWLRQV SUHQG XQ WRXUQDQW
GDQVOHVDQQpHVDYHFO
RXYHUWXUHGHVOLJQHV
GHOD03	,0RQWUHDO3DUN	,VODQG&RPSDQ\TXL
SUHQQHQW OHXU GpSDUW GqV  GDQV OD SDURLVVH
GH0RQWUpDOSRXUDERXWLUGDQVO
(VWHWO
2XHVWGHOD
SDURLVVH GH 6DXWDX5pFROOHW DYHF XQ
SURORQJHPHQW j 0RQWUpDO1RUG HQ  /D OLJQH
03	, 6DLQW+HQUL  /DFKLQH  UHQIRUFH
O
XUEDQLVDWLRQGHO
D[HGpMjWUDYHUVpSDUGHVOLJQHV
GHFKHPLQGHIHUWDQGLVTXHOHVLQFRUSRUDWLRQVVH
PXOWLSOLHQW DXWRXU GH O
D[H GH OD 0RQWUHDO ,VODQG
%HOW /LQH 0,%/ TXL UHOLH 0DLVRQQHXYH j
O
H[WUpPLWp(VWGHODSDURLVVHGHO
(QIDQW-pVXVGH
3RLQWHDX[7UHPEOHV
%LHQW{W OD PXQLFLSDOLWp GH &RPWp
G
+RFKHODJDjO
(VWUHQGXHFDGXTXHSDUO
pUHFWLRQ
GHPXQLFLSDOLWpVVXUOHVTXHOOHVHOOHQ
DSOXVGH
)LJXUHQ
,QFRUSRUDWLRQVPXQLFLSDOHVHWUpVHDX[GH
WUDPZD\VXUO
,OHGH0RQWUpDO
PXQLFLSDOLWp ,QF YLOOH
7UDPZD\V03	,/LJQH5pFROOHW
0RQWUpDO1RUG  
6DLQW/RXLVGXPLOHHQG  
2XWUHPRQW  
9LOOHUD\  MDPDLV
$KXQWVLF  MDPDLV
6DXOWDX5pFROOHW  
7UDPZD\V03	,/LJQH&DUWLHUYLOOH
&{WHGHV1HLJHV  
6DLQW/DXUHQWUHQIRUFH  
&DUWLHUYLOOH  
+DPZVWHDG  
7UDPZD\V0,%//LJQHGX%RXWGHO
,OH
/RQJXH3RLQWH  
3RLQWHDX[7UHPEOHV  
0DLVRQQHXYH  
%HDXULYDJH  MDPDLV
6W-HDQGH'LHX  MDPDLV
7pWUHDXOWYLOOH  MDPDLV
0RQWUpDO(VW QG 
7UDPZD\V065&
6DLQWH&XQpJRQGH  
6DLQW+HQUL  MDPDLV
6DLQW*DEULHO  MDPDLV
6DLQW3DXO  
9LOOH(PDUG  
'H/RULPLHU  MDPDLV
,QFLQFRUSRUDWLRQ6RXUFHV+DQQD'DYLG%RS
FLW67&80RSFLW9LOOHGH0RQWUpDO±EXUHDX
GHUHFKHUFKHVpFRQRPLTXHVRSFLW
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
FRQWU{OHOpJDOHVWGLVVRXWH/HVTXHOTXHVFRPPXQDXWpVUXUDOHVGHO
(VWTXLVXEVLVWHQWOHVSDURLVVHVGH
6DLQW-RVHSKGHOD5LYLqUHGHV3UDLULHVjO
RULJLQHGH5LYLqUHGHV3UDLULHVHWGH6DLQW/pRQDUGGH3RUW
0DXULFHjO
RULJLQHGHODYLOOHG
$QMRXVRQWGqVUDWWDFKpHVjFHOOHGHO
,OH-pVXVIXWXUHYLOOHGH
/DYDO
/DFURLVVDQFHGpPRJUDSKLTXHODUpJLRQPRQWUpDODLVHVHFRQFHQWUHGDQVOHFHQWUHGHO
,OH
OH ORQJGHVOLJQHVGHWUDPZD\0DLVjSHLQHO
pUHFWLRQGHVPXQLFLSDOLWpVHVWHOOHUpDOLVpHTX
HOOHVVRQW
VRXYHQWDQQH[pHVSDU OD9LOOHGH0RQWUpDO0DLVTXHOTXHVEDVWLRQV UpVLVWHQWRXGX IDLWGH OHXUSRLGV
GpPRJUDSKLTXHRXGHOHXUIRUWVROGHPLJUDWRLUHFRPPH9HUGXQ:HVWPRXQWHW2XWUHPRQWRXGXIDLW
GH OHXU UHODWLI pORLJQHPHQW DX FHQWUHYLOOH  FRPPH 0RQWUpDO2XHVW 6DLQW3LHUUH 0RQWUpDO(VW RX
3RLQWHDX[7UHPEOHV
)LJXUHQ
&URLVVDQFHGpPRJUDSKLTXHGHPXQLFLSDOLWpVGH/
,OHGH0RQWUpDO
WUDYHUVpHVSDUOHUpVHDXGHWUDPZD\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6RXUFHV6WDWLVWLTXHV&DQDGD1%  OHVGRQQpHVGLVSRQLEOHVSRVVqGHQWO
LQFRQYpQLHQWGHVHEDVHUVXUOHGHUQLHUSpULPqWUH
PXQLFLSDOjODGDWHGHUHFHQVHPHQWSRXUILQVGHFRPSDUDLVRQ6LOHVWHUULWRLUHVDXWUHVTXHFHOXLGH9LOOHGH0RQWUpDOQ
RQW
SDVpYROXpFHGHUQLHUHQUHYDQFKHHVWjHQWHQGUHGDQVVHV OLPLWHVGHF
HVWjGLUHVDQV3RLQWHDX[7UHPEOHVPDLV
DYHF5LYLqUHGHV3UDLULHVHW6DLQW0LFKHOQRWDPPHQWSRXUWDQWLQGpSHQGDQWHVHQ
(QWUHHWODFURLVVDQFHGpPRJUDSKLTXHGHO
,OHQ
HVWTXHGHFRQWUHSUqVGH
 OD GpFHQQLHSUpFpGHQWH VDSRSXODWLRQDWWHLQWPLOOLRQVG
KDELWDQWV (QGHKRUV GH OD9LOOH GH
0RQWUpDO  TXL LQWqJUH SOXV GH  GHV QRXYHDX[ DUULYDQWV SRXU  KDELWDQWV  OHV DXWUHV
PXQLFLSDOLWpVGHEDQOLHXH FRQQDLVVHQW GHVGHVWLQVGLYHUJHQWV FHUWDLQHV LQFRUSRUpHV UpFHPPHQW RX
GHYHQXHV XUEDLQHV YRLHQW OHXU SRSXODWLRQ GRXEOHU RX SOXV 0RQW5R\DO /D6DOOH +DPSVWHDG RX
FRQQDvWUHGHVWDX[VXSpULHXUVjODPR\HQQH0RQWUpDO1RUG3RLQWHDX[7UHPEOHVG
DXWUHVVRXYHQW
OHV YLOOHV SOXV DQFLHQQHPHQW XUEDQLVpHV FRQQDLVVHQW XQ WDX[ GpFHQQDO LQIpULHXU j  /DFKLQH
0RQWUpDO(VW0RQWUpDO2XHVW2XWUHPRQW9HUGXQ:HVWPRXQW«
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
4XRLTX
LOHQVRLW ODJUDQGHPDMRULWpGHVYLOOHVVXEXUEDLQHV UHSUpVHQWHQWFKDFXQHPRLQV
GHGHODSDUWGHODFURLVVDQFHWRWDOHGHO
,OH&DUHQGHKRUVGHV]RQHVWUDYHUVpHVSDUOHUpVHDXGH
WUDPZD\ODFURLVVDQFHGpPRJUDSKLTXHHVWOLPLWpH/DPRLWLp2XHVWGHO
,OHGH0RQWUpDOWRXWFRPPHO
,OH
-pVXV IXWXUH YLOOH GH /DYDO UHVWHQW DJULFROHV WRXW DX SOXV SDUVHPpHVGHERXUJV GRQW OD SRSXODWLRQ
GpSDVVHUDUHPHQWKDELWDQWV/
,OH-pVXVFRPSRVpHGHSOXVLHXUVSDURLVVHVHWPXQLFLSDOLWpVYRLW
VDSRSXODWLRQUpJXOLqUHPHQWDXJPHQWHUHQWUHHW0DLV OHVTXHOTXHKDELWDQWVTX
HOOH
DEULWHVXUNPðjODILQGHODSpULRGHVRQWELHQHQGHojGHODSRSXODWLRQGHSHWLWHVYLOOHVGXFHQWUH
XUEDLQGHO
,OHGH0RQWUpDO:HVWPRXQWDFFXHLOOHHQKDELWDQWVVXUNPð
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
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&RPPH GDQV OD FRQXUEDWLRQ OLOORLVH OH WUDPZD\ PRQWUpDODLV HQ GHYDQoDQW VRXYHQW OH IURQW
G
XUEDQLVDWLRQDFRQFHQWUpODFURLVVDQFHGpPRJUDSKLTXHGDQVOHV]RQHVTX
LOGHVVHUYDLW/DFURLVVDQFH
GH OD SRSXODWLRQ GDQV OD ]RQH FHQWUDOH GH O
,OH GH 0RQWUpDO VXU XQ HVSDFH WRXMRXUV SOXV LPSRUWDQW
Q
DXUDLW SUREDEOHPHQW pWp FH TX
LO D pWp VDQV O
DYqQHPHQW GH FHV UpVHDX[ GH FRPPXQLFDWLRQ
,QYHUVHPHQWG
DLOOHXUVVRQH[WHQVLRQQ
DXUDLWSDVpWpDXVVLJUDQGHVLODSRSXODWLRQQHV
pWDLWSDVIL[pHOH
ORQJGHVHVD[HVHWQHO
DYDLWSDVXWLOLVpFRPPHYHFWHXUGHPRELOLWp/HWUDPZD\DHQTXHOTXHVRUWH
FRQVWUXLW OD YLOOH O
DJJORPpUDWLRQ GH O
HQWUHGHX[JXHUUHV HQ UHQGDQW GHV ]RQHV G
KDELWDW
SRWHQWLHOOHPHQW DWWUDFWLYHV DX[ LQYHVWLVVHXUV HW DX[ SURPRWHXUV IRQFLHUV 0DLV j XQ PRPHQW R
O
DXWRPRELOH FRPPHQFH j LQWpJUHU OD YLH FRXUDQWH GHV FLWDGLQV OH WUDPZD\ FRPPHQFH j rWUH YpFX
FRPPH XQ pOpPHQW LQGpVLUDEOH GX SD\VDJH FDU HPSUXQWDQW OHVPrPHV DUWqUHV LO OHV HQFRPEUH HW
HQWUDYHO
XWLOLVDWLRQG
XQPRGHGRQWEHDXFRXSSUpGLVHQWOHVXFFqV
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 

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/
DXWRPRELOHTXLFRQVDFUHODSRVVLELOLWpGHVHGpSODFHUSDUVHVSURSUHVPR\HQVGXJUHFDXWRVPRELOH
DSSDUDvWGqVODILQGXH VLqFOHHWQHYDSDVpFKDSSHUDXSKpQRPqQHF\FOLTXHGH+RPEXUJHU(OOHQH
YD SDV QRQ SOXV GRPLQHU OH PRQGH GH OD PRELOLWp DYDQW TXH OHV PLOLHX[ LQGXVWULHOV HW SROLWLTXHV
QRWDPPHQWQHPHWWHQWHQSODFHOHVFRQGLWLRQVGHVRQGpYHORSSHPHQWSRSXODLUH&DUO
DXWRPRELOHQ
HVW
SDVGDQVXQSUHPLHU WHPSV WHFKQLTXHPHQWFDSDEOHGHVHVXEVWLWXHUjG
DXWUHVPRGHVGH WUDQVSRUWV
SOXV SHUIRUPDQWV WHOV TXH OHV WUDPZD\V HOOH DSSDUDvW FRPPH XQH FRQVRPPDWLRQ GH JUDQG OX[H
UpVHUYpH jXQHSHWLWHpOLWHGHJHQVIRUWXQpV(QHIIHWOHYpKLFXOHIDEULTXpVXUPHVXUHFRWHIRUWFKHUj
O
DFKDW,OHVWDXVVLH[WUrPHPHQWFRWHX[jO
HQWUHWLHQ«/HXUWUqVIDLEOHDXWRQRPLHFRQWULEXHDXVVLj
OD FDQWRQQHU GDQV OHV YLOOHV « /D TXHVWLRQ GH OD FKDXVVpH HVW pJDOHPHQW LPSRUWDQWH HW UHWLHQW
VRXYHQW OHVSUHPLqUHV YRLWXUHV HQ YLOOH &RPSWH WHQX GHV VXVSHQVLRQV GH O
pSRTXH GH O
DEVHQFH GH
SQHXPDWLTXHVGH OD IUDJLOLWp GH VHV RUJDQHV YLWDX[ O
DXWRPRELOH H[LJH GH URXOHU VXU GHV FKDXVVpHV
UHYrWXHVDVVH]OLVVHVVXUGHVURXWHVGRQWOHVSHQWHVQHVRLHQWSDVH[FHVVLYHV (QIDLWVLDXGpEXW
GXH VLqFOHHOOHVHUpSDQGSDUIRLVGDQVOHVFDPSDJQHVjSDUWLUGHVJUDQGVFHQWUHVXUEDLQV3DULVRX
/LOOHGDQVOHFDVIUDQoDLVHOOHVHOLPLWHVRXYHQWjXQHSRUWLRQGHFOLHQWqOHOLPLWpHJUDQGVSURSULpWDLUHV
SXLV QRWDEOHV PpGHFLQV LQGXVWULHOV« 6D FRQVRPPDWLRQ SDU GHV SDUWLFXOLHUV UHVWH OLPLWpH HW OHV
DXWRULWpVSXEOLTXHVPpILDQWHVVRQWSHXHQFOLQHVRXQHPRQWUHQWTXHSHXGHYRORQWpjDVVXUHUOHV
FRQGLWLRQVGHVRQGpYHORSSHPHQWYRLULHVLJQDOLVDWLRQ«
+RUV GDQV OH FDV GHV (WDWV8QLV FH Q
HVW UpHOOHPHQW TX
DSUqV OD VHFRQGH JXHUUH PRQGLDOH TXH
O
DXWRPRELOH WURXYH OHV FRQGLWLRQV WHFKQLTXHV VRFLDOHV HW SROLWLTXHV TXL YRQW FRQWULEXHU j VD
SURSDJDWLRQ6RQGpYHORSSHPHQWHVWjODFRQYHUJHQFHG
LQWpUrWVSXEOLFVHWSULYpVJpQpUDOLVDWLRQG
XQ
PRGqOHGHSURGXFWLRQIRUGLVWHLQQRYDWLRQVVXUOHPRGHRXOHVLQIUDVWUXFWXUHVURXWLqUHVSURSHQVLRQGHV
PpQDJHV j SRVVpGHU OHXU PR\HQ GH WUDQVSRUW j UHVWHU PDvWUHV GH OHXUV GpSODFHPHQWV WHQGDQFH
JpQpUDOHj ODFRQVRPPDWLRQGHELHQVG
pTXLSHPHQWV VXSpULHXUV HQFRXUDJpHSDU OHV LQGXVWULHOV GH OD
EUDQFKH EDLVVHGHVFRWVKDXVVHGHVVDODLUHV«SDUGHVJURXSHVGHSUHVVLRQRXHQFRUHSDUGHV
LQLWLDWLYHV SXEOLTXHV FRQQH[HV LQIUDVWUXFWXUHV SROLWLTXHVGH WUDQVSRUW« /
DXWRPRELOH GHYLHQW SHWLW j
SHWLW OH V\PEROH G
XQH OLEHUWp LQGLYLGXHOOH QRXYHDX FUHGR FRPPHUFLDO TXH YRQW FXOWLYHU GqV ORUV OHV
VRFLpWpV DXWRPRELOHV UHOD\pV SDU OHV SRXYRLUV SXEOLFV QDWLRQDX[ RX XUEDLQV TXL YRQW PHQHU XQH
SROLWLTXHGX WRXWDXWRPRELOHDX[GpSHQVGHVV\VWqPHVGHWUDQVSRUWFROOHFWLI/HV WDX[GHPRWRULVDWLRQ
GHVSD\VGpYHORSSpVV
DFFURLVVHQWUDSLGHPHQW/
DXWRPRELOHYDGqVORUVVRUWLUGHODYLOOHHWVXEVWLWXHUj
'838<*DEULHO/
DXWRHWODYLOOH )ODPPDULRQ±'RPLQRVSDJHVSS
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
XQ PRGqOH G
XUEDQLVDWLRQ FRQFHQWUp LQLWLp SDU OH WUDQVSRUW FROOHFWLI XQ PRGqOH G
XUEDQLVDWLRQ
FRQFHQWULTXH

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$ SDUWLU GHV DQQpHV  O
DXWRPRELOH GHYLHQW XQ pOpPHQW UHODWLYHPHQW FRPPXQ GX SD\VDJH
XUEDLQHQFRUHTXHVRQGpYHORSSHPHQWHQ$PpULTXHGX1RUGVRLWELHQSOXVFRQVpTXHQWTXHGDQV OHV
SD\VHXURSpHQV
$X[(WDWV8QLV+HQU\)RUGFRPSUHQGUDSLGHPHQWTXHODPDVVLILFDWLRQGHO
DXWRPRELOHGpSHQGGHVRQ
FRWGHSURGXFWLRQ ,OFUpH OHSULQFLSHGH ODFKDvQHGHSURGXFWLRQFRQWLQXH )RUGLVPHHQ LQWpJUDQW OD
WKpRULHGpYHORSSpHSDU)UHGHULFN7D\ORUWD\ORULVPHSURPRWHXUGHO
RUJDQLVDWLRQVFLHQWLILTXHGXWUDYDLO
GRQWXQGHVSULQFLSHVFRQVLVWHjGpILQLUVWULFWHPHQW OHVWkFKHVGHPDQLqUHj OLPLWHU OHVWHPSVPRUWV,O
GpFLGH ODVWDQGDUGLVDWLRQGHVSLqFHVSRXU IDFLOLWHU OH WUDYDLOj ODFKDvQHHW UpGXLUH OHVFRWVHWRFWURLH
GHVVDODLUHVpOHYpVjVHVRXYULHUVSRXUFUpHUOHVFRQGLWLRQVGHGpERXFKpVIDYRUDEOHVjODUHQWDELOLWpGH
FHWWHPDVVLILFDWLRQGH ODSURGXFWLRQ'qV OD)RUG0RWRU&RPSDQ\ SURGXLW VD0RGHO7 j UDLVRQ
G
XQHDXWRPRELOHWRXWHVOHVVHFRQGHV
(Q(XURSH OHPRGqOHGHSURGXFWLRQ WD\ORULHQ QH V
HVW SDV LPSRVp /D FRQVWUXFWLRQ DXWRPRELOH UHVWH
O
DSDQDJHGHTXHOTXHVVRFLpWpVTXLWLHQQHQWSOXVGHO
DUWLVDQDWTXHGHO
LQGXVWULHGHPDVVH(Q)UDQFH
3HXJHRW  5HQDXOW  HW &LWURsQ  VH ODQFHQW GDQV OD FRQVWUXFWLRQ GH YpKLFXOHV
SHUVRQQHOV PDLV OHV QLYHDX[ GH SURGXFWLRQ UHVWHQW UHODWLYHPHQW FRQILGHQWLHOV HQ  3HXJHRW
FRQVWUXLWYpKLFXOHV&LWURsQ5HQDXOWVRLWSRXUOHVWURLVPDUTXHVFXPXOpHVXQ
YpKLFXOHWRXWHVOHVPLQXWHVHQYLURQ
$XPLOLHXGHVDQQpHVHQ$OOHPDJQH+LWOHUGHPDQGHj3RUVFKHSRXUGHVUDLVRQVSROLWLTXHV OD
FRQVWUXFWLRQG
XQH YRLWXUHSRSXODLUH OD9RONVZDJHQ YRLWXUHGXSHXSOH (Q ,WDOLH VRXV0XVVROLQL OD
7RSROLQRSHWLWHVRXULVGH)LDWFRQQDvWXQVXFFqVFURLVVDQW0DLVHQ)UDQFHHQ$OOHPDJQHRXHQ,WDOLH
OH WDX[GHPRWRULVDWLRQSURJUHVVHSHXFRPSDUpDX[(WDWV8QLVGHYRLWXUHVSRXUKDELWDQWVHQ
OHWDX[DWWHLQWÅHQFRQWUHÅHQ$OOHPDJQHHWÅHQ)UDQFHRXDX5R\DXPH8QL
&
HVW j OD IDYHXU GHV DQQpHV  TXH OH V\VWqPH IRUGLVWH GHYLHQW OD QRUPH GH SURGXFWLRQ
DXWRPRELOHPRQGLDOH'DQV OHPrPH WHPSV OHV 7UHQWH*ORULHXVHV VRQW XQHSpULRGH GH FURLVVDQFH
pFRQRPLTXHTXLDVVXUHO
DXJPHQWDWLRQGHVUHYHQXVGHVPpQDJHV/
pPHUJHQFHGHQRXYHOOHVPDQLqUHV
GH SHQVHU O
DVSLUDWLRQ j GH QRXYHDX[ PRGHV GH YLH GHV SRSXODWLRQV XUEDLQHV OH EDE\ ERRP
FRQVDFUHQWXQHQHZ ZD\RIOLIHGRQWODWUDGXFWLRQODSOXVFRXUDQWHHVWODSRVVHVVLRQG
XQHDXWRPRELOH
V\QRQ\PHGHOLEHUWpHWG
XQSDYLOORQHQEDQOLHXH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
/HV (WDWV8QLV GRQW OH WDX[ GH PRWRULVDWLRQ DWWHLQW Å GDQV OHV DQQpHV  RQW XQH
TXDUDQWDLQHG
DQQpHVG
DYDQFHVXUOHVSULQFLSDX[SD\VHXURSpHQV,OVFRQQDLVVHQWELHQDYDQWOH9LHX[
&RQWLQHQWOHVQRXYHDX[SKpQRPqQHVOLpVjO
XWLOLVDWLRQPDVVLYHGHO
DXWRPRELOHHQ]RQHXUEDLQHWRXW
FRPPHO
H[WHQVLRQGHVUpVHDX[GHFRPPXQLFDWLRQWUDQVSRUWFROOHFWLI WpOpSKRQH« OHGpYHORSSHPHQW
GH O
DXWRPRELOHFRQWULEXHj ODFURLVVDQFHXUEDLQH PDLVVRQ LQFLGHQFH ODSOXVSURIRQGHGXUDQW FHWWH
SpULRGHHOOHODWURXYHGDQVO
DFFHQWXDWLRQGHODFRQJHVWLRQGHVFHQWUHV/HVYLOOHVFRPPHQFHQWGpMjj
VH WURXYHUSDUDO\VpHVSDUXQPpODQJHGHWUDILFFRPELQDQW OH WUDPZD\HW O
DXWRPRELOH ,QFUHDVLQJ
DXWRPRELOH WUDIILFVORZHG WKH WUDQVLW YHKLFOHVDQGFDXVHG WKHP WRKDYHJUHDWGLIILFXOWLHVPHHWLQJ WKHLU
VFKHGXOHV 0RUH DQGPRUH ULGHUV JDYH XS RQ WKHP DQG VZLWFKHG WR DXWRV DFFHOHUDWLQJ WKH YLFLRXV
FLUFOH 
/RV $QJHOHV &DOLIRUQLH SUHQG UDSLGHPHQW OD PHVXUH GH O
DFFURLVVHPHQW GH O
XVDJH GH
O
DXWRPRELOHHWGHO
LPSRUWDQFHGXGpYHORSSHPHQWG
XQUpVHDXDXWRURXWLHUSHUIRUPDQWHWpWHQGX3RXU
0DUWLQ :DFKV  OH UHIXV GHV DXWRULWpV GH /RV $QJHOHV G
DXJPHQWHU OHV WDULIV GHV WUDQVSRUWV
FROOHFWLIVGH WUDPZD\VSRXUSHUPHWWUH OH UHFRXYUHPHQWGH O
DFWLYLWpDHQWUDvQp O
RXYHUWXUHGX FDSLWDOj
GHVPDMRUVDXWRPRELOHV&HVGHUQLqUHVSXLVVDQWOREE\TXLYRLHQWGDQVOHWUDQVSRUWFROOHFWLIXQQRXYHDX
GpERXFKpV
HPSUHVVHQWDORUVGHGpPDQWHOHU OHV UpVHDX[ IHUUpVGH WUDPZD\VSRXU OHV UHPSODFHU SDU
GHV DXWREXV Qp GX FURLVHPHQW HQWUH DXWRPRELOH HW RPQLEXV GRQW HOOHV DVVXUDLHQW HOOHVPrPHV
O
pODERUDWLRQHWODFRPPHUFLDOLVDWLRQ(OOHVSU{QHQWDXVVLDXQLYHDXIpGpUDOODFRQVWUXFWLRQGHUpVHDX[
DXWRURXWLHUVSRXUUHOLHU OHVFHQWUHVYLOOHVDX[EDQOLHXHV3RXU6FRWW%RWWOHV  HQ UHYDQFKH OD
GLVSDULWLRQ GX WUDPZD\ j /RV $QJHOHV WLHQW PRLQV DX OREE\ SpWUROLHU TX
j XQH YRORQWp GpOLEpUpH GH
FHUWDLQHVFODVVHVVRFLDOHVGHODSRSXODWLRQGHQHSOXVHPSUXQWHUOHVWUDQVSRUWVFROOHFWLIVSRXUSUpIpUHU
O
XVDJH DXWRPRELOH 6L OHV SRXYRLUV SXEOLFV VRXWHQDLHQW HQFRUH OH WUDPZD\ HQ LQWHUGLVDQW OH
VWDWLRQQHPHQWDXWRPRELOH LOVGRLYHQWELHQW{W IDLUHDPHQGHKRQRUDEOHHW UHYHQLUVXU OHXUGpFLVLRQ/HV
GHX[DQDO\VHVPqQHQWFKDTXHIRLVjODSUppPLQHQFHGHO
DXWRPRELOHVXUOHWUDQVSRUWSXEOLF$ODILQGHV
DQQpHV  O
LQWURGXFWLRQ GX SODQ UpJLRQDO GH WUDQVSRUW $OGULFK FRQILUPH FHWWH RULHQWDWLRQ SDU OHV
SRXYRLUVSXEOLFVZKLOHSRSXODWLRQGHQVLWLHVDUHVWLOOPRGHUDWHDQGILQDQFLQJRIUDLOUDSLGWUDQVLWIDFLOLWLHV
GLIILFXOWDVDWLVIDFWRU\DOWHUQDWLYHLVDYDLODEOHIRUWKHSURYLVLRQRIH[SUHVVKLJKZD\VDQGWKHRSHUDWLRQRI
H[SUHVVEXVHVWKHUHRQPDNHSRVVLEOHWRSURYLGHWKHGHVLUHGUDSLGWUDQVLWVLPXOWDQHRXVO\IRUERWKSULYDWH
 /()(95( &KULVWLDQ  %2'<*(1'527 6RSKLH /HV YLOOHV GHV (WDWV8QLV 0DVVRQ JpRJUDSKLH  SDJHV
SS
:$&+60DUWLQLQRSFLW SDJH
%277/(66FRWW/0DVV3ROLWLFVDQGWKH$GRSWLRQRI$XWRPRELOH LQ/RV$QJHOHV LQ:$&+60 &5$:)25'0
7KH&DUDQGWKH&LW\7KH$XWRPRELOH7KH%XLOWRI(QYLURQPHQWDQG'D\O\8UEDQ/LIH $QQ$UERU0LFKLJDQ7KH8QLYHUVLW\
RI0LFKLJDQ3UHVVFI'838<*DEULHORSFLW SDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
DQGSXEOLFW\SHVRIWUDQVSRUWDWLRQV &HSODQSUpYRLWPLOOHVNPGHYRLHVH[SUHVVHVHWGH
OLJQHVGHWUDQVSRUWSXEOLF
/DVLWXDWLRQ OHV MHX[GHSRXYRLUVJURXSHVGHSUHVVLRQSROLWLTXHV«TXH OHVYLOOHVDPpULFDLQHV
FRQQDLVVHQW HW OHV SODQV GH WUDQVSRUW PLV GH O
DYDQW DYDQWJXHUUH SRXUUDLHQW XQ SHX UDSLGHPHQW
VUHPHQW rWUH FRQVLGpUpV FRPPH SUpFXUVHXUV GH FH TXL SRXUUDLW DUULYHU QRWDPPHQW GDQV OHV SD\V
HXURSpHQVTXHOTXHVGpFHQQLHVSOXVWDUG3RXUWDQWLOQ
H[LVWHSDVXQHXQLWpGHUpDFWLRQSDUPLOHVYLOOHV
DPpULFDLQHV /D VLWXDWLRQ GH /RV $QJHOHV HVW VRPPH WRXWH H[WUrPH GDQV OD PHVXUH R GHV YLOOHV
FRPPH%RVWRQRX1HZ<RUNTXLRQWGpYHORSSpXQV\VWqPHGHPpWURSROLWDLQUHVSHFWLYHPHQWHQHW
VRQWPRLQVYRORQWLHUVVSpFLILTXHPHQWRULHQWpHVYHUVOHWRXWDXWRPRELOH
)LJXUHQ
'HQVLWpDXWRPRELOHQRPEUHGHYRLWXUHVSRXUKDELWDQWV
DX[(WDWV8QLVHWHQ(XURSHGHO
2XHVW
       
(WDWV8QLV        
$OOHPDJQH        
)UDQFH        
,WDOLH   QG     
5R\DXPH8QL        
6RXUFHV'838<*DEULHO
'DQV OH &DQDGD GH O
DSUqVJXHUUH OD WHFKQRORJLH GX WUDQVSRUW V
HVW FDUUpPHQW RULHQWpH YHUV
O
DXWRPRELOHSULYpHHWVRQ LQIUDVWUXFWXUHGHVRXWLHQ/DSRVVHVVLRQG
XQ YpKLFXOHDDXJPHQWpGH
SRXU  SDVVDQW GH  YpKLFXOHV SDU PLOOLHU G
KDELWDQWV HQ  j  YpKLFXOHV SDU PLOOLHU
G
KDELWDQWV HQ  DXPrPH QLYHDX TXH OHV (WDWV8QLV Å HQ  /HV SULQFLSDX[ SD\V
HXURSpHQVFRQQDLVVHQWXQHIRUWHFURLVVDQFHGHOHXUWDX[GHPRWRULVDWLRQSRXUVHVLWXHUSRXUOHVSOXV
LQGXVWULDOLVpVDXWRXUGHÅHQ4XRLTXHFH WDX[VRLWPRLWLpPRLQVpOHYpTX
HQ$PpULTXHGX
1RUG LO FRQVDFUH XQH UpHOOH PLVH HQ DYDQW GH O
DXWRPRELOLWp FRPPH YHFWHXU SULYLOpJLp GHV
GpSODFHPHQWVHQWUHOHV]RQHVXUEDLQHVQDWLRQDOHVRXHQWUHOHV]RQHVXUEDLQHVHWOHXUHQYLURQQHPHQW
SURFKH
/HV SDUWLVDQV GH O
DXWRPRELOH VH VWUXFWXUHQW HW DJLVVHQW FRPPH GH YpULWDEOHV JURXSHV GH
SUHVVLRQHQ$PpULTXHGX1RUGRXHQ(XURSHSRXUHQFRXUDJHUVRQXVDJHGHO
DXWRPRELOHHWIDLUHWDLUH
$/'5,&+/OR\G $ WUDQVLWSURJUDPIRUWKH/RV$QJHOHV0HWURSROLWDQ$UHD 7UDQVSRUWDWLRQ(QJLQHHULQJ%RDUG&LW\RI/RV
$QJHOHVGHFHPEHUH[WUDLWGH:$&+60DUWLQLQRSFLW SDJH
'838<*DEULHO/HVWHUULWRLUHVGHO
DXWRPRELOH $QWKURSRVSDJHVSDJH
62&,(7(&$1$',(11('
+<327+(48(6(7'(/2*(0(17 'pSODFHPHQWVXUEDLQVHWGpYHORSSHPHQWGXUDEOH±
O
H[SpULHQFHFDQDGLHQQH 3XEOLFDWLRQV&DQDGDSDJHVDQQH[HVSDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
OHVFULWLTXHVSURSDJpHVSDU OHVSDUWLVDQVGHV WUDQVSRUWVFROOHFWLIV(Q)UDQFHG
DLOOHXUV GqV XQ
JURXSHSDUOHPHQWDLUHIDYRUDEOHjO
H[WHQVLRQDXWRPRELOHVXUOHWHUULWRLUHUDVVHPEOHSOXVGHVGHX[WLHUV
GHVPHPEUHVGHOD&KDPEUHTXLHQFRPSWH/
DQQpHVXLYDQWHO
8QLRQ5RXWLqUHILQDQFpHSDUOHV
JUDQGVJURXSHVSpWUROLHUVUpXQLWGHQRPEUHXVHVDVVRFLDWLRQVG
XVDJHUVGHODURXWHHWPqQHXQHDFWLRQ
RIIHQVLYHGHOREE\LQJ

/(632892,5638%/,&62895(17/$92,(
(Q  (LVHQKRZHU
V FRPPLWPHQW WR WKH ,QWHUVWDWH +LJKZD\ 6\VWHP « ZKHQ 
ELOOLRQ SHU DQQXP ZDV FRPPLWHG WR WKH FRQVWUXFWLRQ RI   PLOHV >  NP@ RI IUHHZD\ 
GpPRQWUH OHSRLGVJUDQGLVVDQWGH O
DXWRPRELOHHWGHVRQ OREE\GDQV OHVPLOLHX[SROLWLTXHV O
LQGXVWULH
DXWRPRELOHDPpULFDLQHHVWO
XQGHVSULQFLSDX[HPSOR\HXUVQDWLRQDX[HWFRQWULEXHSRXUXQHERQQHSDUW
j OD FURLVVDQFH GH OD ULFKHVVH QDWLRQDOH LO VHPEOH GRQF GLIILFLOH G
DGRSWHU XQH SROLWLTXH TXL DLOOH j
FRQWUHVHQVGHVEHVRLQVGHFHVILUPHV$X&DQDGDO
(WDWIpGpUDOPqQHXQHSROLWLTXHVHPEODEOHjFHOOH
TXLDYDLWpWpPHQpHYLDOHFKHPLQGHIHUDXGpEXWGXVLqFOHSRXUUpXQLUWRXWHVOHVSURYLQFHVGXSD\VSDU
XQ UpVHDX DXWRURXWLHU WUDQVFRQWLQHQWDO WDQGLV TX
LQGLYLGXHOOHPHQW FKDFXQH G
HQWUHHOOHV ODQFH XQ
SURJUDPPHG
pTXLSHPHQWGHJUDQGHDPSOHXUSRXUUHOLHUQRWDPPHQWOHVJUDQGVFHQWUHVXUEDLQV
(Q)UDQFHF
HVWVXUWRXWjSDUWLUGHVDQQpHVjODIDYHXUGHVDXJPHQWDWLRQVGHVDODLUHV
SHUPLVHVSDUOHWULRPSKHGXIRUGLVPHTXHO
XVDJHGHO
DXWRPRELOHYDVHJpQpUDOLVHUGDQVOHVFRXFKHV
GH ODSRSXODWLRQDX[ UHYHQXVPRGHVWHV VXLWHj XQHSROLWLTXH GHV JUDQGV LQGXVWULHOV HW GHV SRXYRLUV
SXEOLFVTXLGDQVVHVREMHFWLIVQ
DULHQjYRLUDYHFO
RUJDQLVDWLRQGHVWUDQVSRUWVGDQVODPpWURSROH3RXU
OHVSUHPLHUVLOV
DJLWGHGpYHORSSHUXQIRUPLGDEOHPDUFKpSRXUOHVVHFRQGVKDQWpVDXOHQGHPDLQGH
OD JXHUUHDXPRLQVHQ)UDQFHSDUODPRQWpHGXSDUWLFRPPXQLVWHHWOHVRXYHQLUGX)URQWSRSXODLUHLO
V
DJLWGHV
DVVXUHUG
XQFRQVHQVXVSROLWLTXHGXUDEOHIRQGpVXUO
LQGLYLGXDOLVPHIDPLOLDO 
/
DFWLRQ GH OREE\LQJ GH O
8QLRQ URXWLqUH UHOD\pH SDU O
LPSRUWDQW JURXSH SDUOHPHQWDLUH DFTXLV j
O
DXWRPRELOHFRQWULEXDVDQVGRXWHjDFFpOpUHUGHVGpFLVLRQVLPSRUWDQWHVSRXU OHGpYHORSSHPHQW IXWXU
GH O
DXWRPRELOHWHOOHTXHODFUpDWLRQHQG
XQ)RQGV6SpFLDOG
,QYHVWLVVHPHQW5RXWLHU&HV\VWqPH
G
LQVSLUDWLRQDPpULFDLQHELHQTXHQpHQHQ*UDQGH%UHWDJQHFRQVLVWDLWjIDLUHDIIHFWHUOHVUHFHWWHV
GHV WD[HV VXU OHV FDUEXUDQWV DX ILQDQFHPHQW GH OD FRQVWUXFWLRQ GH URXWHV 7RXWH OD TXHVWLRQ HVW
pYLGHPPHQW OH GHJUp G
pWDQFKpLWp GH O
DIIHFWDWLRQ $VVH] YLWH DEDQGRQQp DX 5R\DXPH8QL SOXW{W
%$1,67(5'DYLG5HYLHZ(VVD\7KHFDULVWKH6ROXWLRQ1RWWKH3UREOHP"LQ8UEDQ6WXGLHV 9ROQ
SSSDJH
*8*/,(/025D\PRQG /HVJUDQGHVPpWURSROHVGXPRQGH 0DVVRQHW$UPDQG&ROLQpGLWHXUVSDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
FRQWUDLUHDX[WUDGLWLRQVIUDQoDLVHVPDLVFRQVLGpUpHDX[(WDWV8QLVFRPPHODFRQGLWLRQVLQHTXDQRQGX
GpYHORSSHPHQWURXWLHUO
DIIHFWDWLRQVSpFLILTXHLQVWDXUpHHQ)UDQFHSDUOHELDLVGX)6,5VLJQLILDLWTXHOD
)UDQFHHQWUDLW YpULWDEOHPHQWGDQV O
qUHDXWRPRELOH/H OREE\DXWRPRELOH IUDQoDLVHXWLO SRXUDXWDQW OH
SRXYRLUTXHO
RQDSUpWHQGX6DXY\$"5LHQQ
HVWPRLQVVU ,OHVWSOXVYUDLVHPEODEOHTX
LO
VHUYDLWG
DPSOLILFDWHXUjGHVPRXYHPHQWVSURIRQGVGHODVRFLpWpIUDQoDLVH 
&
HVW HQ  TXH OH PLQLVWUH GHV WUDQVSRUWV EULWDQQLTXH UHoRLW GH &ROLQ %XFKDQDQ OH
UDSSRUW TX
LO D FRPPDQGp VXU O
DXWRPRELOH GDQV OD YLOOH 6
LO UHSUHQG OHV SUREOqPHV FDXVpV SDU
O
DXWRPRELOH GDQV OHV ]RQHV XUEDLQHV SROOXWLRQ DWPRVSKpULTXH EUXLW DFFLGHQWV HPERXWHLOODJHV« LO
Q
HQ H[FOXW SDV O
XVDJH SXLVTX
HOOH RIIUH XQ DYDQWDJH TXH QH SHXW FRQIpUHU XQ V\VWqPH GH WUDQVSRUW
FROOHFWLIFHOXLG
XQHPRELOLWpGHSRUWHjSRUWH,OSURSRVHGHVVROXWLRQVGHPDQLqUHj OLPLWHU OHV]RQHV
GHFRQIOLWVHQWUHO
DXWRPRELOHHWODYLOOHHWVHVKDELWDQWV'DQVOHV]RQHVGHQVHVODUHFRQVWLWXWLRQG
XQH
YLOOHVXUGDOOHVSHUPHWWUDLWXQHFLUFXODWLRQPRWRULVpHDXVROSOXVIOXLGH$LOOHXUVXQHKLpUDUFKLVDWLRQGHV
UpVHDX[HQWUH URXWHV GH GHVVHUWHV JUDQGV JDEDULWV HW G
DFFqV j GHV ]RQHV G
KDELWDW SDU H[HPSOH
SHUPHWWUDLW GH FDQDOLVHU OHV IOX[ VXU TXHOTXHV D[HV HW GH PDLQWHQLU OHV ]RQHV UpVLGHQWLHOOHV RX
SDUWLFXOLqUHVK{SLWDX[«GDQVXQHQYLURQQHPHQWPRLQVVRXPLVDX[QXLVDQFHVGHO
DXWRPRELOLWp
,O UHMRLQWSDUOj OD WKqVHGH/H&RUEXVLHUDXWHXU GH OD&KDUWHG
$WKqQHVHQHW SXEOLpHHQ
GDQV ODTXHOOH LO GUHVVH  G
DERUG XQ ELODQ GHV YLOOHV GHQVLWp H[FHVVLYH GH OD SRSXODWLRQPpGLRFUHV
FRQGLWLRQVG
KDELWDW LQVXIILVDQFHGHVVXUIDFHVGHVWLQpHVDX[ ORLVLUVPDXYDLVH UpSDUWLWLRQGHV OLHX[GH
WUDYDLOHWGHUpVLGHQFHLQDGDSWDWLRQGHVYRLHVGHFLUFXODWLRQ3XLVLOSURSRVHGHVVROXWLRQVODSULVHHQ
FRPSWHGHVORLVG
K\JLqQHDLUVROHLOQDWXUHODGpPROLWLRQGHVvORWVLQVDOXEUHVOHGpYHORSSHPHQWGHV
HVSDFHV YHUWV j SUR[LPLWp GH O
KDELWDW O
LVROHPHQW GHV VHFWHXUV LQGXVWULHOV VDQV WURS OHV pORLJQHU OD
VpSDUDWLRQGHVYRLHVGHFLUFXODWLRQ/DQRXYHOOHFLWpGRLWrWUHDXVHUYLFHGH O
LQGLYLGXHWGH ODVRFLpWp
GRQWOHVIRQFWLRQVHVVHQWLHOOHVVRQWKDELWHUWUDYDLOOHUFLUFXOHUVHUpFUpHUSRXU\SDUYHQLUO
XWLOLVDWLRQGX
VRO XUEDLQGRLWVHIDLUHVHORQGHV]RQHVGLVWLQFWHVGHPDQLqUHjVDWLVIDLUHFHVGLIIpUHQWVEHVRLQV 
/HUDSSRUW%XFKDQDQODUJHPHQWGLIIXVpHQ(XURSHFRUUHVSRQGDLQVLELHQDX[WHQGDQFHVGHO
pSRTXHGH
QH SDV UHMHWHU OH SKpQRPqQH DXWRPRELOH HW G
DGDSWHU UDLVRQQDEOHPHQW OD YLOOH DX QRXYHDX PRGH ,O
V
LQVFULWGDQVXQHUpIOH[LRQSOXVODUJHPHQpHSDUGHVDUFKLWHFWHVHWXUEDQLVWHVVXUOHVIRUPHVGHODYLOOH
HWOHVIXWXUVGHVRQpYROXWLRQ7RXWHQUDVVXUDQWOHVFRQWUDGLFWHXUVGHO
DXWRPRELOHLOSUpFRQLVHXQSODQ
UHODWLYHPHQW pTXLOLEUp HQ V
DSSX\DQW VXU OHV FDSDFLWpV G
LQWHUYHQWLRQ GHV WHFKQLFLHQV pTXLSHPHQWV
6$89<$OIUHG /HVTXDWUHURXHVGHODIRUWXQHHVVDLVXUO
DXWRPRELOH )ODPPDULRQ3DULV
'838<*DEULHORSFLW SDJH
%8&+$1$1&ROLQ'7UDIILF LQ7RZQVD6WXG\RI WKH/RQJ7HUP3UREOHPVRI7UDIILF LQ8UEDQ$UHDV +HU
V0DMHVW\
6WDWLRQQDU\2IILFH/RQGRQ
/$%25'(3LHUUH RSFLW SS
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
URXWLHUVHWGHVSROLWLTXHVORFDX[GRQWLOHVWLPHTX
LOVVRQWOHVPLHX[SODFpVSRXUIDLUHTXHODYRLWXUHDLW
VDSODFHHQYLOOHVDQVTX
HOOHHQLQYHVWLVVHWRXWO
HVSDFHSXEOLF

/$92,('(6*5$1'65(6($8;
/D FRQFHSWLRQ WHFKQLTXH GH O
DXWRURXWH QRWDPPHQW OHV FURLVHPHQWV j QLYHDX[ VpSDUpV
QDvW GDQV O
,WDOLH PXVVROLQLHQQH HQ  VRXV OD PDLQ GH 3XULFHOOL TXL RXYUH O
DQQpH VXLYDQWH XQH
DXWRVWUDGDHQWUH0LODQRHW9DUHVHNP/HQRXYHDXUpJLPHIDVFLVWHTXLHQWHQGV
DIILUPHUFRPPHXQ
PRXYHPHQWQRYDWHXUDLGHDXGpYHORSSHPHQWGHFHW\SHG
LQIUDVWUXFWXUHGDQVOHFDGUHGHFRQFHVVLRQV
 (QWUH  HW  FH VRQW  NP G
DXWRVWUDGH TXL VRQW FRQVWUXLWHV (OOHV JDUGHQW
WRXWHIRLV XQ FDUDFWqUH ORFDO SXLVTX
HOOHV UHOLHQW KRUV OD OLDLVRQ 0LODQR ± 7XULQR OHV EDQOLHXHV
VXEXUEDLQHVGHVJUDQGHVDJJORPpUDWLRQVjOHXUVFHQWUHV
(QXQUpVHDXUDSLGHjORQJXHGLVWDQFHHVWGHVVLQpDILQG
XQLILHUOHWHUULWRLUHDOOHPDQG
SDUGHVUpVHDX[GHFRPPXQLFDWLRQWHUUHVWUHVSHUIRUPDQWV&
HVWXQHIRLVHQFRUHODFRQFHVVLRQTXLHVW
FKRLVLH MXVTX
HQ  $GROI +LWOHU GHYHQX FKDQFHOLHU DFFpOqUH OH SURFHVVXV GH FRQVWUXFWLRQ
G
DXWREDKQHQ &HV DXWREDKQHQ pWDLHQW HQ JUDQGH SDUWLH O
°XYUH GHV MHXQHV $OOHPDQGV VRXPLV DX
5HLFKVDUEHLWGLHQVW XQH GHPLDQQpH GH WUDYDLO HQ FKDQWLHU REOLJDWRLUH DYDQW OH VHUYLFH PLOLWDLUH
SURSUHPHQWGLW ,OHVWFODLUTX
+LWOHUPLVDLWVXU ODYDOHXUVWUDWpJLTXHGHFHVYRLHVGHFRPPXQLFDWLRQHQ
FDVGHJXHUUH&HSHQGDQW OH UHVWHGX UpVHDXURXWLHUpWDLW ODUJHPHQW ODLVVpj O
DEDQGRQ (Q
SOXVGHNLORPqWUHVG
DXWREDKQHQVRQWRXYHUWVjODFLUFXODWLRQPRWRULVpH
&H VRQW OHV UpJLPHV WRWDOLWDLUHV TXL IRUPHQW GRQF OHV SUHPLHUV UpVHDX[ DXWRURXWLHUV
HXURSpHQV VHORQ GHV QRUPHV QDWLRQDOHV &H Q
HVW TX
HQ  TX
XQH GpILQLWLRQ LQWHUQDWLRQDOH GH
O
DXWRURXWHHVWGpILQLHSDUOD&RQIpUHQFH(XURSpHQQHGHV0LQLVWUHVGHV7UDQVSRUWV&(07j*HQqYH
/$72,/($87285287,(5(/,//2,6(
/RQJWHPSV OD )UDQFH V
HQRUJXHLOOLW GH QH SDV DYRLU GH UpVHDX G
DXWRURXWHV HQ
 LOHQH[LVWHPRLQVGHNPDXWRXUGH3DULV0DLVj O
LQYHUVHGH O
$OOHPDJQHHOOHGLVSRVHG
XQ
UpVHDXGH URXWHVQDWLRQDOHVHWVHFRQGDLUHVELHQHQWUHWHQXHV(OOHGLVSRVHHQGHNPGH
URXWHVQDWLRQDOHVHWGHNPGHURXWHVQDWLRQDOHVVHFRQGDLUHVVDQVFRPSWHUOHVNPGH
72851,(50LFKHO 3UpIDFH LQ/(<5,7&KULVWLDQ  /$6686%HUQDUG $XWRURXWH HW 3D\VDJHV OHV (GLWLRQV'HPL
&HUFOHSDJHVSSSS
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
GpSDUWHPHQWDOHV/RUVTXHM
pYRTXHOD)UDQFHHQYLYDQWj7RN\R>pFULW<RVKLR1DNDPXUD@FHVRQW OHV
URXWHVIUDQoDLVHVVHUSHQWDQWjWUDYHUVFKDPSVTXLPHYLHQQHQWjO
HVSULW«/D)UDQFHHVWOHSD\VGHV
EHOOHVURXWHV(QFHSD\V OHVURXWHVQDWLRQDOHVHWGpSDUWHPHQWDOHVSHUPHWWHQWGHFRQGXLUHYLWHHWGH
VXUFURvWVRQWEHOOHV3RVVpGHUXQWHOSDWULPRLQHGHURXWHVHWDYRLUHQRXWUHGHVDXWRURXWHVUHSUpVHQWH
XQ OX[H 0DLV DYHF OD SpULRGH GH FURLVVDQFH TXL VXLW OD JXHUUH HW O
DFFURLVVHPHQW GX WDX[ GH
PRWRULVDWLRQ OHVQDWLRQDOHVXUEDLQHVQHVXIILVHQWSOXVjDEVRUEHU OH IORWGHYpKLFXOHVG
DXWDQWTXH OH
WUDQVSRUW GHPDUFKDQGLVHV WHQGjTXLWWHU OH UpVHDX IHUURYLDLUH SRXU OH UpVHDX URXWLHU GpYHORSSHPHQW
GHVSRLGVORXUGV
)LJXUHQ
([WHQVLRQNLORPpWULTXHGXUpVHDXURXWLHUIUDQoDLVGHW\SHDXWRURXWLHU
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6RXUFHV'LUHFWLRQ'pSDUWHPHQWDOHGHO
(TXLSHPHQWGX'pSDUWHPHQWGX1RUG
8QSODQGHFRQVWUXFWLRQDXWRURXWLHUHQpWRLOHH[DFWHUHSURGXFWLRQYLDLUHGXUpVHDX
GHFKHPLQGHIHUHVWLQVFULWSDUO
(WDWjODILQGHVDQQpHV/H)6,5DVVXUHOHILQDQFHPHQW
GHV SUHPLqUHV DXWRURXWHV /HV DXWRURXWHV GLWHV GH GpJDJHPHQW DX VRUWLU GHV JUDQGHV YLOOHV VRQW
JUDWXLWHVHWUpDOLVpHVHQUpJLHSDUO
(WDWSDUO
LQWHUPpGLDLUHGXFRUSVGHVSRQWVHWFKDXVVpHV'qV
LO GpOqJXH OD FRQVWUXFWLRQ GHV DXWRURXWHV GH OLDLVRQV j JUDQGH GLVWDQFH j GHV HQWUHSULVHV VHPL
SXEOLTXHVFRQWU{OpHVSDU ODFDLVVHGHVGpS{WV(Q LO FUpH OD&DLVVH1DWLRQDOH GHV$XWRURXWHV
RUJDQLVPHGHSUrWVSpFLDOLVp$SDUWLUGHSRXUDFFpOpUHUOHQLYHDXG
pTXLSHPHQWO
(WDWGpFLGHGH
FRQFpGHUFHUWDLQVUpVHDX[jGHVHQWUHSULVHVSULYpHVGRQW OHFDSLWDOHVWGpWHQXSDUGHVHQWUHSUHQHXUV
GH WUDYDX[ SXEOLFV HW GHV pWDEOLVVHPHQWV ILQDQFLHUV HQ   GHV RXYHUWXUHV NLORPpWULTXHV
GpSHQGHQWGHFRQFHVVLRQVSULYpHV&DURQV
DSHUoRLWWRXWjFRXSTXHWRXWHVWERXFKpDXVVLELHQOHV
URXWHV HWOHVDXWRURXWHVTXHOHVYLOOHV,O\DGHVDXWRVSDUWRXWGDQVOHVUXHVDXERUGGHVUXHVVXUOHV
WURWWRLUV VXU OHV EHUJHV GDQV OHV FRXUV HW PrPH FDFKpHV GDQV OHV ERLV « 2Q IHUD  NP
G
DXWRURXWHVHWNPGHYRLHVUDSLGHVXUEDLQHVSDUDQ/HSURJUDPPHVHUpDOLVHjSHXSUqVPDLV
GHV IORWV GH QRXYHOOHV YRLWXUHV TX
RQ DYDLW SDV YXHV DUULYHQW HQ WURPEH HW WRXW VH UHERXFKH
/
DQDO\VH GH /RXLV3RXH\0RXQRX  VXUHVWLPH SUREDEOHPHQW OD SROLWLTXH GH FRQVWUXFWLRQ PDLV
Q
HQ UHVWH SDV PRLQV UpDOLVWH VXU OH IDLW TXH OHV RXYHUWXUHV DXWRURXWLqUHV VL HOOHV IDFLOLWHQW O
DFFqV
 1$.$085$ <RVKLR /HV DXWRURXWHV DX -DSRQ  /H WHUULWRLUH QDWLRQDO  XQ MDUGLQ GH SURPHQDGHV LQ /(<5,7
&KULVWLDQ/$6686%HUQDUG $XWRURXWHHW3D\VDJHV OHV(GLWLRQV'HPL&HUFOHSDJHVSSSDJH
328(7028128/RXLV RSFLW SS
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
DXWRPRELOH DX[ YLOOHV GDQV XQ SUHPLHU WHPSV DWWLUHQW ELHQ YLWH GH QRXYHDX[ WUDILFV HW GH QRXYHDX[
YpKLFXOHVMXVTX
jFHTXHOHVIOX[LQGXLWVSDUOHQRXYHOD[HQHSURYRTXHQWVDVDWXUDWLRQDX[KHXUHVGH
SRLQWH
&DUWHQ
5pVHDXGHW\SHDXWRURXWLHUGDQVODPpWURSROHOLOORLVH
&DUWH5D\QDOG,1*(/$(5()RQGGHFDUWH  ,*1
/HV SUHPLHUV WURQoRQV DXWRURXWLHUV OLOORLV VRQW LQDXJXUpV HQ  HQWUH OD 3RUWH
6XGHW5RQFKLQ VXU O
DXWRURXWH$ /LOOH3DULV /D0DGHOHLQH SpULSKpULTXHHVW GH/LOOHHW OD3RUWH
G
$UUDV VXU O
$XWRURXWH $ /LOOH'XQNHUTXH /H U\WKPH GHV FRQVWUXFWLRQV V
HPEDOOH /
$ HVW
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
DFKHYpH(QO
$HVWRXYHUWHMXVTX
j1LHSSHDX1RUG2XHVWG
$UPHQWLqUHVHWDWWHLQWILQDOHPHQW
'XQNHUTXHHQ/
$HQWUH OD3RUWH6XGHW7RXUQDLRXYUH ODPrPHDQQpH/
$/LOOH.RUWULMN
UHMRLQW OD IURQWLqUHHQHWGRQQHXQDFFqVj%UX[HOOHVHQPrPH WHPSVTX
HOOHGHVVHUW OHYHUVDQW
1RUG(VWGHO
DJJORPpUDWLRQ,OIDXWDWWHQGUHODILQGHVDQQpHVSRXUTXHGpEXWHODFRQVWUXFWLRQGH
O
$TXL YDGRQQHU VRQ YLVDJHGpILQLWLI DX UpVHDXGH ODPpWURSROH2UFKLHVHVW UDFFRUGpHj/LOOHHQ
 DYDQW 6DLQW$PDQG  HW 9DOHQFLHQQHV  GpMj WUDYHUVpH GHSXLV  SDU O
$ TXL
GLYHUJHGHO
$XWRURXWHGX1RUGSRXUVHGLULJHUYHUV0RQVHW%UX[HOOHV$XWRWDOFHVRQWXQHFHQWDLQHGH
NLORPqWUHVG
DXWRURXWHVH[HPSWVGHWRXWSpDJHTXLVLOORQQHQWO
DUURQGLVVHPHQWGH/LOOHHWUD\RQQHQWDX
GpSDUW GH OD3RUWH6XG'HPDQLqUH JpQpUDOH OHV YRLHV UDSLGHV XUEDLQHV KRUV FHOOHV GH9LOOHQHXYH
G
$VFTSURJUDPPpHV ORUV GH VD FRQVWLWXWLRQHQ YLOOH QRXYHOOH  IRQW XQHDSSDULWLRQSOXV WDUGLYH
GDQVOHSD\VDJHGHO
DJJORPpUDWLRQHWVRQWSRXUODSOXSDUWWHUPLQpHVGDQVOHVDQQpHV
/,$,62175$16&$1$',(11(
(7$8725287(685%$,1(602175($/$,6(6
$X GpEXW GHV DQQpHV  j O
LQVWDU GHV YLOOHV DPpULFDLQHV O
DJJORPpUDWLRQ
PRQWUpDODLVHQ
pFKDSSHSDVHOOHQRQSOXVjODSURJUHVVLRQGHO
DXWRPRELOHTXLFRPPHQFHjHQFRPEUHU
VHVDUWqUHV/HJRXYHUQHPHQWGpYHORSSHDORUVXQHVWUDWpJLHGHGpYHORSSHPHQWGXUpVHDXURXWLHUGHOD
UpJLRQPDLVLOQHFRQoRLWSDVFHWWHH[WHQVLRQHQWHUPHVDXWRURXWLHUV&HUpVHDXQHSHXWrWUHSHUIRUPDQW
TX
HQPXOWLSOLDQWOHVFRQQH[LRQVHQWUHOHV,OHVHWOHVULYHVGXIOHXYH6DLQW/DXUHQWSDUODFRQVWUXFWLRQRX
O
RXYHUWXUH j OD FLUFXODWLRQ URXWLqUH GH SRQWV H[LVWDQWV $ SDUWLU GH  OD YRLULH GHYLHQW O
XQH GHV
JUDQGHVSULRULWpVGHO
(WDWDYHFG
pQRUPHVEXGJHWVDOORXpVjVRQGpYHORSSHPHQWHWOHGURLWGHSUHQGUH
HQPDLQ OHV URXWHV ORFDOHV GDQV OH EXW GH VWUXFWXUHU XQ UpVHDX UpJLRQDO UHVSHFWDQW GHV QRUPHV GH
TXDOLWp « 0DLV OH GpYHORSSHPHQW GH VpULHX[ D[HV URXWLHUV HQ GHKRUV GH O
,OH GH 0RQWUpDO QH
FRPPHQFH TX
j SDUWLU GH   /D 5LYH1RUG HVW UHOLpH j O
,OH -pVXV j %RLVGHV)LOLRQV 
'RULRQ j O
2XHVW GH O
,OH GH 0RQWUpDO  SXLV $KXQWVLF HW &DUWLHUYLOOH j O
,OH -pVXV 
0RQWUpDOj/RQJXHXLOSDUOHFpOqEUH3RQW-DFTXHV&DUWLHU/
(VWGHO
,OHGH0RQWUpDOHVWUHOLpjOD
5LYH1RUGHQ«
$SUqV OD 6HFRQGH *XHUUH PRQGLDOH OH JRXYHUQHPHQW IpGpUDO FDQDGLHQ V
LO
Q
LQWHUYLHQWSDVDXPrPHWLWUHTXHVRQKRPRORJXHDPpULFDLQSDUWLFLSH WRXWGHPrPHDXILQDQFHPHQW
GHV QRXYHOOHV LQIUDVWUXFWXUHV DXWRURXWLqUHV SURJUDPPpHV SDU OHV SURYLQFHV GDQV OH FDGUH GH OD
UpDOLVDWLRQGHODWUDQVFDQDGLHQQH&
HVWDLQVLTXHO
DXWRURXWHTXLWUDYHUVHO
,OHGH0RQWUpDOG
RXHVWHQ
HVW HVW FRQVWUXLWH HQWUH  WURQoRQ FHQWUDO HW  UHOLDQW DLQVL OD PpWURSROH TXpEpFRLVH j OD
+$11$'DYLG% RSFLWSS
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
FDSLWDOH SURYLQFLDOH PDLV DXVVL j 7RURQWR /D WUDQVFDQDGLHQQH HVW FRPSOpWpH SDU XQ SURJUDPPH
DXWRURXWLHU TXpEpFRLV TXL LUULJXH j SDUWLU GHV JUDQGV FHQWUHV XUEDLQV OHV UpJLRQV SpULSKpULTXHV
/
DXWRURXWH$GLWHGHV/DXUHQWLGHVUHOLHGqV0RQWUpDOjO
,OH-pVXVSXLVOD5LYH1RUGHW
6DLQW-pU{PH/HVDQQpHVFRQQDLVVHQW OHV LQYHVWLVVHPHQWV OHVSOXV LPSRUWDQWV MDPDLVREVHUYpV
GDQVODUpJLRQGH0RQWUpDOHQPDWLqUHGHFRQVWUXFWLRQDXWRURXWLqUH(QIDLWF
HVWGXUDQWFHWWHGpFHQQLH
TXHODPDMRULWpGHV OLHQVDXWRURXWLHUVGH ODUpJLRQIXUHQWPLVHQVHUYLFH OHSRLQWFXOPLQDQWFRwQFLGDQW
DYHFODWHQXHGHO
H[SRVLWLRQXQLYHUVHOOHGH0RQWUpDOHQSHXW >VLF@DYDQWVRQLQDXJXUDWLRQ
NLORPqWUHVG
DXWRURXWHVDYDLHQWpWpFRPSOpWpV 
&DUWHQ
&RQVWUXFWLRQDXWRURXWLqUHGDQVODUpJLRQPRQWUpDODLVH
6RXUFHV 0LQLVWqUHGHV7UDQVSRUWVGX4XpEHF+DQQD'DYLG%RSFLW
)RQGGH&DUWH 0LQLVWqUHGHV7UDQVSRUWVGX4XpEHF0RGLILp  5D\QDOG,1*(/$(5(
(Q  OH 3RQW &KDPSODLQ RXYUH DX JDEDULW DXWRURXWLHU VXLYL HQ  GH
O
RXYHUWXUHGHO
$HQWUH%URVVDUGHW/RQJXHXLOSXLVHQHQWUH/D6DOOHHW3RLQWH&ODLUHHQ
HQWUH0RQWUpDOHW/D6DOOHDYDQWGH UHMRLQGUH O
2XHVWGH O
,OHHW O
$/
$RXYHUWHHQHQWUH
'RUYDOHW6DLQW/DXUHQWDPpOLRUHQRQVHXOHPHQW O
DFFHVVLELOLWp j O
DpURSRUWGH'RUYDOPDLV DVVXUH OH
UDFFRUGHPHQWDYHF O
$HW OHVDXWRURXWHVGX1RUGDYDQWTXHQ
HQWUHHQ VHUYLFH O
$XWRURXWH'pFDULH
$ VHPLVRXWHUUDLQH HQ  /D PrPH DQQpH O
$ 1RUG RXYUH HQWUH OH ERXOHYDUG 3LH ,;
0,1,67(5('(675$1632576'848(%(&RSFLW SDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
0RQWUpDOHW7HUUHERQQHHWSXLVHQWUH$QMRXHWOD5LYH6XGDSUqVOHSHUFHPHQWGXSRQWWXQQHO/RXLV
+\SSRO\WH/DIRQWDLQH/
$TXLORQJHOD5LYH1RUGGH6DLQW-RVHSKj&KDUOHPDJQHHVWDFKHYpHHQ
SHXDSUqVO
$XWRURXWH&KRPHGH\$TXLMRLQW%RLVEULDQGj/DFKLQH$HWO
$HQWUHO
$
HWO
$VXUOHWHUULWRLUHGH/DYDORXYHUWHVHQ(QOHJRXYHUQHPHQWGX4XpEHFHQSURLHj
GHVGLIILFXOWpV ILQDQFLqUHV RSSRVHXQPRUDWRLUH VXU OHV DXWRURXWHVHW JqOH VHV FUpGLWV/H UpVHDXHVW
GHQVHHWVHUDHQVXLWHSHXPRGLILpVLQRQDPpOLRUpHWHQWUHWHQX
/H UHFRXUV j OD FRQVWUXFWLRQDXWRURXWLqUHHVW FRPPXQ DX[ GHX[ DJJORPpUDWLRQV VL ELHQ
TXH OHV LQYHVWLVVHPHQWV VH VRQW SRXU OD PDMRULWp RULHQWpV YHUV OH GpYHORSSHPHQW GHV WUDQVSRUWV
LQGLYLGXHOV /HV UpVHDX[ URXWLHUV XUEDLQV FRQQDLVVHQW HQ SDUDOOqOH GH SURIRQGHV PRGLILFDWLRQV SRXU
IDFLOLWHU OD FLUFXODWLRQ DXWRPRELOH OD FRGLILHU OD IOXLGLILHUPXOWLSOLFDWLRQ GH OD VLJQDOLVDWLRQ YHUWLFDOH HW
KRUL]RQWDOH pODUJLVVHPHQW GHV YRLHV SDU HPSLpWHPHQW VXU OHV WURWWRLUV VWDWLRQQHPHQW ODWpUDO
DPpQDJHPHQW GHV FDUUHIRXUV GpYHORSSHPHQW GHV DXWRSRQWV RX GHV PLQLWXQQHOV VXU OHV D[HV
PDMHXUVPXOWLSOLFDWLRQGHVVHQVXQLTXHVQRWDPPHQWGDQVOHVFHQWUHV«
/HV WUDQVSRUWV FROOHFWLIV VRQW MXVTX
j OD ILQGHVDQQpHV SRXU OHPRLQV OHV SDUHQWV
SDXYUHVGHODSROLWLTXHGHVWUDQVSRUWVPLVHVXUSLHGSDUOHVJRXYHUQHPHQWVQDWLRQDX[HWXUEDLQV&HWWH
GpVDIIHFWLRQGHVSRXYRLUVSXEOLFVSRXUOHVUpVHDX[FROOHFWLIVYDHQJHQGUHUXQHGpVDIIHFWLRQPrPHGHV
FLWDGLQVXQ UHWRXUQHPHQWGHVLWXDWLRQ IDWDO DX[ WUDQVSRUWHXUV'HSOXV OD IDFLOLWDWLRQGH O
DFFHVVLELOLWp
GHVFHQWUHVGHV]RQHVXUEDLQHVSDUGHVYRLHVGHW\SHDXWRURXWLHUODIRUWHFURLVVDQFHGHODPRWRULVDWLRQ
GHVPpQDJHVYRQWHQWUDvQHU ODPLJUDWLRQGHVKDELWDQWVYHUVGHV]RQHVSpULSKpULTXHVGHSOXVHQSOXV
pORLJQpHVHWSRVHUGHQRXYHDX[SUREOqPHVGHGHVVHUWHVDX[WUDQVSRUWVFROOHFWLIV

$87202%,/,7((7',63(56,21'(02*5$3+,48(
0rPHVLO
DXWRPRELOHQ
HVWSDVVHXOHUHVSRQVDEOHGHODWHQGDQFHjODGpFRQFHQWUDWLRQPDQLIHVWH
GDQVGHQRPEUHXVHVYLOOHVGXPRQGHRFFLGHQWDOHOOHO
DQHWWHPHQWUHQIRUFpHHWOXLDGRQQpGHVIRUPHV
QRXYHOOHVMXJpHVSHUQLFLHXVHVXUEDQVSUDZO PLWDJH&HWWHTXHVWLRQUHMRLQWFHOOHGHVOLPLWHVGHODYLOOH
'DQV O
KLVWRLUHGX IDLWXUEDLQWUDQVSDUDvW OHEHVRLQG
XQH IURQWLqUHGpILQLVVDQWXQGHGDQVHWXQGHKRUV
4XHFHWWHIURQWLqUHHWXQHVLJQLILFDWLRQUHOLJLHXVHFRPPHGDQVOD+DXWH$QWLTXLWp«TX
HOOHVpSDUkW
XQ JURXSH VRFLDO G
XQ DXWUH TX
HOOH SURWpJHkW FRQWUH XQ HQQHPL FLYLO RXPLOLWDLUH PXUDLOOH HQFHLQWH
IRUWLILFDWLRQTX
HOOHIWFLUFRQVFULSWLRQWHUULWRULDOHDGPLQLVWUDWLYHRXILVFDOHRFWURLVTX
HOOHV\PEROLVkWOH
FDGUH G
XQ GpYHORSSHPHQW VSDWLDO GDQV WRXV OHV FDV OD YLOOH V
LQVFULYDLW GDQV GHV OLPLWHV «
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
$XMRXUG
KXL OD SpULXUEDQLVDWLRQ ORLQWDLQH QH SHUPHW SOXV GH IL[HU OD OLJQH TXL VpSDUH OD YLOOH GH OD
FDPSDJQH/DQRWLRQGHIURQWG
XUEDQLVDWLRQFKqUHDX[JpRJUDSKHVDYpFX 
/HV SROLWLTXHV IUDQoDLVHV HW FDQDGLHQQHV HQ PDWLqUH G
KDELWDW DSUqVJXHUUH UHIOqWHQW ELHQ OHV
WKpRULHVDYDQFpHVSDU/H&RUEXVLHUTXLRXYUHQWODYRLHG
XQUHQRXYHOOHPHQWGXSDUFLPPRELOLHUVXLYDQW
OHV QRWLRQV GH PRGHUQLWp HW G
DpUDWLRQ TX
LO DYDLW DYDQFpHV 'HYHORSPHQW WRZDUGV WKH SHULSKHU\ LV
GULYHQE\ORZHUODQGSULFHVDQGORZHUGHYHORSPHQWFRVWV,WLVOHVVFRVWO\WREXLOGRQYDFDQWODQGWKDQWR
UHGHYHORSHQFXPEHUHGVLWHVZKLFK UHTXLUHV WKHH[SHQGLWXUHRI UHVRXUFHV WRGHVWUR\H[LVWLQJSK\VLFDO
DVVHWVDQG WKH ORVVRI WKHDVVHWVDVZHOO «3HULSKHUDO GHYHORSPHQW LVDOVRSHUPLWWHGE\ WKHZLGH
DYDLODELOLW\ RIPRWRULVHGPRGHV RI SDVVHQJHU WUDQVSRUW LQ WKH FLWLHV RI ERWK LQGXVWULDO DQG GHYHORSLQJ
FRXQWULHV $LQVL DYHF OD OLEHUWp TX
RIIUH O
DXWRPRELOH OHV ]RQHV SpULSKpULTXHV GHV S{OHV XUEDLQV
GHYLHQQHQWODGHVWLQDWLRQGHSRSXODWLRQVGHSOXVHQSOXVQRPEUHXVHVHWGpVLUHXVHVGHWURXYHUGDQVFHV
]RQHVQRXYHOOHVXQKDELWDWSOXVFRQIRUPHDX[DWWHQWHVG
XQHJpQpUDWLRQEDLJQpHGDQVXQHSpULRGHGH
FURLVVDQFH pFRQRPLTXH $SSDUDvW DORUV XQH QRXYHOOH IRUPH GH VWUXFWXUH HW GH FRQFHSWLRQ XUEDLQHV
UHSRVDQWVXUOHSULQFLSHGHSRVVHVVLRQXQLYHUVHOOHG
XQHDXWRPRELOHHWFDUDFWpULVpHVSDUODVpSDUDWLRQ
G
DFWLYLWpV LQFRPSDWLEOHVHQ XWLOLVDWLRQV ODUJHVHW j YRFDWLRQXQLTXHGX VRO FRPPH OHV ORWLVVHPHQWV
UpVLGHQWLHOVOHVFHQWUHVFRPPHUFLDX[OHVSDUFVDGPLQLVWUDWLIVHWOHV]RQHVLQGXVWULHOOHV 
/HV SpULSKpULHV GHYLHQQHQW XQ 
(OGRUDGR
 XUEDLQ DFFHVVLEOH HW FRQYRLWp 3pULXUEDQLVDWLRQ
VXEXUEDQLVDWLRQUXUEDQLVDWLRQWURLVWHUPHVTXLWUDGXLVHQWGDQVO
HVSDFHOHVSKDVHVGHGLVSHUVLRQGHV
SRSXODWLRQVOHXUpWDOHPHQWDXWRXUGHVFHQWUHVXUEDLQV/DTXDOLILFDWLRQGHWHUULWRLUHSpULXUEDLQGpSHLQW
GHV IRUPHV G
XUEDQLVDWLRQ UHODWLYHPHQW DQFLHQQHV TXL FRQFHUQH VSpFLDOHPHQW OHV YLOOHV GH SUHPLqUH
FRXURQQHGHVYLOOHVFHQWUHV/DFRQWLJXwWpODFRQWLQXLWpGXWLVVXEkWLQHSHUPHWSDVODGLVWLQFWLRQHQWUH
OHVOLPLWHVDGPLQLVWUDWLYHVGHVPXQLFLSDOLWpVGRQWOHVGHQVLWpVVRQWWRXMRXUVpOHYpHVDYHFGHVPLQLPD
GHKDELWDQWVSDUNPð,OHVWXQWHUULWRLUHGpVLJQpVRXYHQWSDUOHWHUPHJpQpULTXHGH]RQHXUEDLQH
/HWHUULWRLUHVXEXUEDLQV
LQVFULWGDQVODFRQWLQXLWpGHOD]RQHSpULXUEDLQH,OHVWFUppSURJUHVVLYHPHQW
SDUOHVSRSXODWLRQVVRXYHQWGHMHXQHVPpQDJHVTXLDFFpGDQWjO
DXWRPRELOHGpSODFHQWOHXUGRPLFLOHj
O
H[WpULHXUHVGHV]RQHVGHQVHVSRXUEpQpILFLHUG
XQFDGUHPRLQVFRQWUDLJQDQWHWSOXVDJUpDEOHjYLYUH
,OHVWSDUHVVHQFHOHSUHPLHUWHUULWRLUHGHO
DXWRPRELOLWp,OVHFRPSRVHSULQFLSDOHPHQWGHYLOOHVSHWLWHVHW
PR\HQQHV PRLQV GH   KDELWDQWV /H WHUULWRLUH UXUEDLQ HVW FDUDFWpULVp G
XQH SDUW SDU VRQ IRUW
pORLJQHPHQWGHVFHQWUHVXUEDLQVHWG
DXWUHSDUWSDUVHVFDUDFWpULVWLTXHVSD\VDJqUHVGRPLQpHVSDUXQ
FDGUHHVVHQWLHOOHPHQWUXUDOHWVRFLRORJLTXHVPDMRULWpGHSHUVRQQHVkJpHVRXHQUHWUDLWH,OHVWOD
'838<*DEULHORSFLW SDJH
,1*5$0*UHJRU\.3DWWHUQVRI0HWURSROLWDQ'HYHORSPHQW:KDWKDYHZHOHDUQ" LQ8UEDQ6WXGLHV YROQ
SSSDJH
62&,(7(&$1$',(11('
+<327+(48(6(7'(/2*(0(17 RSFLW SDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
IRUPH H[WUrPH GH OD VXEXUEDQLVDWLRQ &HWWH UXUEDQLVDWLRQ HVW FDUDFWpULVWLTXH QRWDPPHQW GH SD\V
FRPPHOD)UDQFHRODWUDGLWLRQDJULFROHHWOHVVHUYLFHVHQPLOLHXUXUDOSHUVLVWHQWEHDXFRXSSOXVTXH
GDQVG
DXWUHVSD\VRFFLGHQWDX[
/HVEDQOLHXHVGRLYHQWDXVVL OHXU HVVRU jXQHPRGLILFDWLRQSURIRQGHGHV YDOHXUV VRFLDOHVj XQ
PRXYHPHQW FXOWXUHO UHOD\p SDU OHV QRXYHDX[ VXEXUEDQLWHV SXLV SDU OHV PpGLD WpOpYLVXHOV HW GH OD
SUHVVHpFULWH /HV QRXYHOOHVDVSLUDWLRQV V
LQVFULYHQW VXUWRXW SDU RSSRVLWLRQ DX IDLW XUEDLQ1RQ TXH OD
]RQHVXEXUEDLQHVRLWXQGRPDLQHGHQRQYLOOHPDLVHOOHHVWSHUoXHFRPPHOHUHIOHWG
XQHVRFLpWpPRELOH
HWFKDQJHDQWHFRPPHXQHPDQLqUH LQpGLWHG
DSSUpKHQGHU ODYLHHQYLOOHSDU OH UHMHWGH O
H[LJXwWpDX
SURILWGHO
HVSDFH(OOHYpKLFXOHGHVOHLWPRWLYHG
LQYLGXDOLVPHHWGHOLEHUWp7KHIORXULVKLQJRIP\WKVDQG
VWHUHRW\SHV«GHSHQGVLQSDUWXSRQWKHDYDLODELOLW\RIYLVLEOHV\PEROV«$JRRGSDUWRIWKHSHFXOLDU
VXVFHSWLELOLW\ RI VXEXUELD WR WKHPDQXIDFWXUH RIP\WK SUREDEO\ OLHV LQ WKH IDFW WKDW D ODUJH VXSSO\ RI
YLVLEOH V\PEROV DUH UHDG\ DW KDQG 3LFWXUH ZLQGRZV SDWLRV EDUEHFXHV SRZHU ODZQ PRZHUV WKH
SUREOHPV RI FRPPXWLQJ DQG WKH DUPLHV RI FKLOGUHQ PDQQLQJ WKHLU PHFKDQL]HG YHKLFOHV GRZQ WKH
VLGHZDONVDUHRQO\VHFRQGDU\IDFWVSULPDULO\WKHUHDUHV\PEROVZKRVHIXQFWLRQLVWRHYRNHDQLPDJHRI
>D VXEXUEDQ@ZD\RIOLIHIRUWKHQRQVXEXUEDQSXEOLF 

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$X GpEXW GHV DQQpHV  HW MXVTX
j OD FRQVWUXFWLRQ GHV YRLHV DXWRURXWLqUHV TXL QH
FRQVWLWXHQWXQYpULWDEOH UpVHDXGHFRPPXQLFDWLRQTX
jFRPSWHUGXGpEXWGHVDQQpHV O
pYDVLRQ
GHV SRSXODWLRQV GX FHQWUH YHUV OHV SpULSKpULHV VHPEOH FRQWU{OpH HW IRUWHPHQW GpSHQGDQWH GHV
FRQGLWLRQV G
DFFHVVLRQ j O
DXWRPRELOH HW DX[ LQIUDVWUXFWXUHV URXWLqUHV /D FRQFHQWUDWLRQ GHV HPSORLV
GDQV OD ]RQH XUEDLQH HW SOXV SDUWLFXOLqUHPHQW G
DLOOHXUV GDQV OHV FHQWUHV SRXVVH OHV FDQGLGDWV ±
PLJUDQWVjV
LQVWDOOHUGDQVGHV]RQHVTXLTXRLTXHSURFKHVGHVFHQWUHVFRQVWLWXHQWHQFRUHXQKDYUHGH
SDL[ELHQPRLQVGHQVHV
/$'(16,),&$7,21'(/$=21(&(175$/(02175($/$,6(
&¶HVW XQH QRXYHOOH UpDOLWp XUEDLQH TXL VH PHW HQ SODFH R OD YLOOH VHPEOH VH
GLVVRXGUHGDQVODFDPSDJQH«HQ OHVGHX[WLHUVGHODSRSXODWLRQVRQWGDQVXQUD\RQGHVL[
NLORPqWUHVDXWRXUGXFHQWUHYLOOH>GH0RQWUpDO@ PDLVHQF¶HVWXQFHUFOHGHNLORPqWUHVGHUD\RQ
%(5*(5 %HQQHW0 :RUNLQJ&ODVV 6XEXUE D 6WXG\ RI $XWR :RUNHUV LQ VXEXUELD 8QLYHUVLW\ RI &DOLIRUQLD 3UHVV
%HUNHOH\ &D  WKH5HJHQWV RI WKH 8QLYHUVLW\ RI &DOLIRUQLD H[WUDLW GH$7+(5721 -RKQ 8UEDQ $PHULFD 0DVVRQ
3DULVSDJHVSDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
TXLFRQWLHQWODPrPHIUDFWLRQGHSRSXODWLRQ  3RXUDXWDQWODGLVSHUVLRQQHGpSDVVHJXqUHOHVOLPLWHV
GH O
,OH GH 0RQWUpDO H[FHSWp VXU OD SDUWLH VXG GH O
,OH -pVXV DFFHVVLEOH SDU OHV SRQWV DQFLHQV RX
QRXYHDX[RX OD9LOOHGH/RQJXHXLO 5LYH6XG(QWUHHW ODSRSXODWLRQGH O
,OHGH0RQWUpDO
SDVVHGHPLOOLRQVjPLOOLRQVG
KDELWDQWVVRLWXQHFURLVVDQFHGpPRJUDSKLTXHG
XQSHXSOXV
GH  /DSOXSDUW GHV YLOOHV GH O
,OH UHODWLYHPHQW SHX GHQVHV HQ  SURILWHQW ODUJHPHQW GH FHWWH
H[SORVLRQGpPRJUDSKLTXH
/H FRPEOHPHQWGHVHVSDFHVGHOD9LOOHGH0RQWUpDO
/HSRLGV UHODWLI GH OD YLOOH GH0RQWUpDOSHUGSRLGVSRXUQHSOXV UHSUpVHQWHU HQ
TXHGH OD SRSXODWLRQGH O
,OH FHSHQGDQWTXH VD SRSXODWLRQ DXJPHQWHGHSOXV GH
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FHQWUDOHGHO
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UDWWDFKp j 0RQWUpDO HQ  HW SOXV GH OD PRLWLp SRXU OHV
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GHQRXYHDX[KDELWDQWVHQ WUHQWHDQVKRUV
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DIIUDQFKLVVDQW
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5pVHUYHLQGLHQQH.DKQDZDNH5LYH6XGGXIOHXYH6DLQW/DXUHQWSDVGHGRQQpHVKRUVFDUWHV
1% /H PDUTXHXU G
pFKHOOH VXU FKDFXQH GHV FDUWHV UHSUpVHQWH NP 6RXUFHV  5HFHQVHPHQWV GH OD SRSXODWLRQ
6WDWLVWLTXHV&DQDGDSRXUOH4XpEHFHW,16((SRXUOD)UDQFH&DUWHV,1*(/$(5(5D\QDOG
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
81(68%85%$1,6$7,21/,0,7(($/,//(
/D GLIIXVLRQ GpPRJUDSKLTXH GH OD SRSXODWLRQ IUDSSH DXVVL O
DJJORPpUDWLRQ OLOORLVH
PDLV FHOOHFL j O
LQYHUVH GH OD VLWXDWLRQ GDQV OD UpJLRQ GH 0RQWUpDO REpLW PRLQV j O
LQLWLDWLYH GH
SURPRWHXUV SULYpV TX
j XQH UpHOOH YRORQWp SROLWLTXH GH SURPRXYRLU OD FRQVWUXFWLRQ GH QRXYHOOHV
KDELWDWLRQV /D SpQXULH GH ORJHPHQWV TXL VXLW OD 6HFRQGH *XHUUH Q
HVW SDV VDQV DPHQHU VRQ ORW
G
LQFHUWLWXGHV VXU OH GHYHQLU GHV S{OHV UpJLRQDX[ 'DQV OH GpEXW GHV DQQpHV  OD WUqV IRUWH
FURLVVDQFH XUEDLQH OH GRXEOHPHQW GH OD SRSXODWLRQ SUpYLVLEOH GDQV XQ DYHQLU SURFKH HW XQ SDUF GH
ORJHPHQWV WUqV LQVXIILVDQW QH SDUDLVVDLHQW WURXYHU GH VROXWLRQ TXH GDQV OD SODQLILFDWLRQ $XVVL GHV
IRUPXOHVRQWpWpLQYHQWpHVQRUPHVVDQLWDLUHVUqJOHVGHFRQVWUXFWLRQOLPLWDWLRQVjODSURSULpWpSULYpH
SHUPLVGHFRQVWUXLUH 
'qV  GDQV OD OLJQpHGHVSUpFHSWHVGH/H&RUEXVLHU OHV WDXGLV GHV FHQWUHV
YLOOHV VRQW SHX j SHX GpWUXLWV HQ PrPH WHPSV TXH O
(WDW FRQILH DX[ RIILFHV +/0 +DELWDW j /R\HU
0RGpUp OH VRLQ GH GpYHORSSHU XQ KDELWDW FROOHFWLI DFFHVVLEOH DX[ SRSXODWLRQV j IDLEOHV UHYHQXV (Q
 OD6RFLpWp&HQWUDOH ,PPRELOLqUH GH OD &DLVVH GHV GpS{WV 6&,& HVW FKDUJpH GX ILQDQFHPHQW
DYDQWTXHODSURFpGXUHGH=83=RQHj8UEDQLVHUHQ3ULRULWpPLVHHQSODFHHQQHGpILQLVVHQW
OHVFRQWRXUVGHVHVSDFHVjEkWLU/D=$'=RQHG
$PpQDJHPHQW'LIIpUpYLHQWHQFRPSOpWHU OHV
GLVSRVLWLRQVOpJDOHVHQPDWLqUHGHFRQVWUXFWLRQGHORJHPHQWVSXLVTX
HOOHGRQQHDX[PXQLFLSDOLWpVGDQV
XQHVSDFHGpWHUPLQpHWSRXUXQHSpULRGHGHTXDWRU]HDQVXQGURLWGHSUpHPSWLRQVXUOHVWHUUDLQVjOD
YHQWH/HVTXDUWLHUVGHODYLOOHVHVSpFLDOLVHQW OHV]RQHVG
KDELWDWHW LQGXVWULHOOHVGpFUpWpHVHQ
FRKDELWHQW GpVRUPDLV HW VH SDUWDJHQW OH WHUULWRLUH GDQV XQHPRVDwTXH WKpRULTXHPHQW ERUQpH /D/RL
G
2ULHQWDWLRQ)RQFLqUH /2)GXGpFHPEUHFRQVWLWXH OH WH[WH IRQGDPHQWDO GH OD SODQLILFDWLRQ
XUEDLQHIUDQoDLVHLOUHSUHQGOHVGLVSRVLWLRQVDQWpULHXUHVOHVSOXVYDULpHVQRUPHVG
XUEDQLVPHFUpDWLRQ
GH UpVHUYHV IRQFLqUHV UqJOHV G
H[SURSULDWLRQ HW GHV VHUYLWXGHV SURFpGXUH GX ORWLVVHPHQW PHVXUHV
G
RUGUHILVFDOHW LO LQQRYHHQ LPSRVDQWGHVSODQVSDUWLFXOLHUV /
XQG
HX[ OH3ODQG
2FFXSDWLRQGHV
6ROV 326 DYDOLVH O
DIIHFWDWLRQ GLIIpUHQFLpH GHV VROV HW LQGLTXH SRXU GL[ DQV OD WHQGDQFH GX
GpYHORSSHPHQWGHFKDTXHPXQLFLSDOLWpDYHFGHVREMHFWLIVGHSHXSOHPHQWGHVFRHIILFLHQWVG
RFFXSDWLRQ
GXVRO&26TXLOLPLWHQWGpWHUPLQHQWOHVGHQVLWpVGHVFRQVWUXFWLRQVVXUODEDVHG
XQUDSSRUWHQWUHOHV
VXUIDFHV GH SODQFKHU HW O
DLUH GX WHUUDLQ OHV ]RQHV LQGXVWULHOOHV RX DUWLVDQDOHV RX OHV ]RQHV QRQ
FRQVWUXFWLEOHV«/HVHFRQGSODQOH6FKpPD'LUHFWHXUG
$PpQDJHPHQWHWG
8UEDQLVPH6'$8SURSRVH
j SOXVSHWLWHpFKHOOHFHOOHGHODUpJLRQXUEDLQHG
pQRQFHUOHVJUDQGHVRULHQWDWLRQVGHVDJJORPpUDWLRQV
HQPDWLqUHG
H[SDQVLRQGpPRpFRQRPLTXHG
LPSODQWDWLRQG
pTXLSHPHQW«$LQVLGqVODILQGHODJXHUUH
/$%25'(3LHUUH RSFLW SDJH
/$%25'(3LHUUH RSFLW SDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
O
H[SDQVLRQGHVYLOOHVHVW ODUJHPHQWVRXPLVHjGHV UqJOHVTXL YRQWSHVHUVXU OHV W\SHV OHV]RQHVGH
FRQVWUXFWLRQ GH ORJHPHQWV /
KDELWDW SUHQG DLQVL GHX[ IRUPHV RULJLQDOHV O
XQH EDVpH VXU OD PDLVRQ
LQGLYLGXHOOHO
DXWUHGpWHUPLQpHSDUGHJUDQGVHQVHPEOHVFROOHFWLIV
6L HQ XQH WUHQWDLQH G
DQQpHV OD SRSXODWLRQ GH O
DUURQGLVVHPHQW FURvW GH SOXV GH
ODUpSDUWLWLRQGHODFURLVVDQFHQ
HVWSDVGHQDWXUHjUHPHWWUHHQFDXVHOHSRLGVUHODWLIGHOD]RQH
XUEDLQHDXFRQWUDLUH/HVYLOOHVFHQWUHVHW OD]RQHSpULXUEDLQHFRQFHQWUHQW WRXMRXUV OHV WURLVTXDUWV
GH OD SRSXODWLRQ 1pDQPRLQV OH SRLGV UHODWLI GHV YLOOHVFHQWUHV GpFURvW SURSRUWLRQQHOOHPHQW j
O
DFFURLVVHPHQW GX SRLGV GX UHVWH GH OD ]RQH XUEDLQH /D ]RQH VXEXUEDLQH TXRLTX
D\DQW XQ VROGH
GpPRJUDSKLTXHSRVLWLISHLQHHQjVHPDLQWHQLUDXQLYHDXGH
)LJXUHQ
(YROXWLRQGHODSRSXODWLRQGDQVO
DUURQGLVVHPHQWGH/LOOH
3RSXODWLRQUpVLGHQWH 3RLGVGHOD]RQHGDQVO
DUURQGLVVHPHQW
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6RXUFHV$QQXDLUHGX1RUG5DYHW$QFHDXHW,16((UHFHQVHPHQWGHODSRSXODWLRQ
/DUHFKHUFKHGXFRQIRUWGDQVOD]RQHFHQWUDOH
/D SROLWLTXH GX ORJHPHQWPHQpH GDQV O
DJJORPpUDWLRQ OLOORLVH D QDWXUHOOHPHQW GHV
LQFLGHQFHVPDMHXUHVVXUO
LPSODQWDWLRQGHVSRSXODWLRQVHWOHXUUpSDUWLWLRQ/HFKRL[HVWWRXMRXUVSRUWpVXU
OHV]RQHVXUEDLQHVTXLRQW O
DYDQWDJHGHSURSRVHUXQSDUFGLYHUVLILpD SUR[LPDGHV]RQHVFHQWUDOHV
GRQW OHVDWRXWVHQPDWLqUHpFRQRPLTXHHPSORLVGHFXOWXUHRXGH ORLVLUV O
HPSRUWHQW WRXMRXUVVXU OHV
LQFRQYpQLHQWVOLpVDX[IRUWHVGHQVLWpV
/HSDUFLPPRELOLHUGH/LOOHGH5RXEDL[HWGH7RXUFRLQJpYROXHGHPDQLqUHUDGLFDOH
HQWUH  HW  QRWDPPHQW JUkFH j OD FRQVWUXFWLRQ GH ORJHPHQWV FROOHFWLIV  GH JUDQGV
HQVHPEOHVGHWRXUVHWGHEDUUHVjDSSDUWHPHQWVPHQpHHQSpULSKpULHGHOHXUVPXQLFLSDOLWpVFRPPH
GDQVOHVTXDUWLHUV6XGHW(VWGH/LOOHHQERUGXUHGHURFDGHVRXG
DXWRURXWHVRXGDQVOHV]RQHV1RUG
GH5RXEDL[ HW GH 7RXUFRLQJ&HV LPPHXEOHV VWDQGDUGLVpV DSSDUDLVVHQW FRPPHPRGHUQHV FXLVLQHV
VDOOH GH EDLQ WRLOHWWH FRPSWH WHQX GH OD YpWXVWp GX UHVWH GX SDUF HW FRQQDLVVHQW XQ IUDQF VXFFqV
QRWDPPHQW DXSUqV GHV PpQDJHV TXL QH SRVVqGHQW SDV G
DXWRPRELOH /HV WURLV YLOOHVFHQWUHV YRLHQW
SURJUHVVHU OHXU SRSXODWLRQ VXU WRXWH OD SpULRGH PrPH VL HOOHV QH FRQQDLVVHQW SDV WRXWHV OD PrPH
G\QDPLTXH(QHIIHW F
HVW OD YLOOHGH7RXUFRLQJ  KDELWDQWV HQ  DYHFXQH FURLVVDQFH GH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
 GH VD SRSXODWLRQ VRLW  KDELWDQWV VXSSOpPHQWDLUHV TXL WLHQW OD YHGHWWH j /LOOH
KDELWDQWVVRLWKDEHWj5RXEDL[ KDELWDQWV  VRLW
KDE7RXWHVWURLVJUkFHjOHXUSROLWLTXHGHGpYHORSSHPHQWGHO
KDELWDWDFFDSDUHQWHQFRUHGHOD
FURLVVDQFHGHO
DUURQGLVVHPHQW(OOHVSkWLVVHQWWRXWHIRLVGHO
DWWUDLWUHQRXYHOpGHOD]RQHSpULFHQWUDOH
)LJXUHQ
3DUFGHORJHPHQWVSDUW\SHj/LOOH5RXEDL[HW7RXUFRLQJ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(QWUHSDUHQWKqVHVSURSRUWLRQGHODFDWpJRULHGHORJHPHQWSRXUODYLOOHHWODSpULRGHFRQVLGpUpH
6RXUFHV,16((UHFHQVHPHQWJpQpUDOGHODSRSXODWLRQ
&
HVW HQ ]RQH XUEDLQH TXH OD FRQVWUXFWLRQ GH ORJHPHQWV HW OD FURLVVDQFH
GpPRJUDSKLTXH VRQW OHV SOXV IRUWHV GXUDQW OHV 7UHQWH *ORULHXVHV  GH OD FURLVVDQFH GH
O
DUURQGLVVHPHQWVRLWXQSHXSOXVGHQRXYHDX[KDELWDQWV/HW\SHG
KDELWDWTXLSHQFKHSOXW{W
HQIDYHXUG
XQKDELWDWLQGLYLGXHOSDYLOORQQDLUHRXHQUDQJpHVHVWGLYHUVLILpHWUpSRQGjXQHGHPDQGH
UHODWLYHPHQWVSpFLILTXH
%RQGXHVHW0RXYDX[TXLDWWHLJQHQWGHV WDX[ UHVSHFWLIVGHHWGHPDLVRQV LQGLYLGXHOOHV VRQW
GHVFLWpVSDUVHPpHVGHSDYLOORQVVRXYHQWFRVVXVFHTXLV
HQWHQGSDUOHIDLWTXHDYHF:DVTXHKDOHOOHV
VRQWDVVLPLOpHVjODUHODWLYHULFKHVVHGHOHXUVKDELWDQWVSDUUDSSRUWDXUHVWHGHO
DJJORPpUDWLRQMXVTX
j
rWUHGpVLJQpHVSDUIRLVLURQLTXHPHQWFRPPHOHVHFWHXU%0:
)RUHVWVXU0DUTXH /HHUV 6HTXHGLQ HW 7RXIIOHUV GpSDVVHQW HOOHV DXVVL XQ SRXUFHQWDJH VXSpULHXU j
 H[SOLTXp VXUWRXW SDU XQH VLWXDWLRQ HQPDUJH GH OD ]RQH XUEDLQH &HV YLOOHV RQW VX VpGXLUH OHV
FODVVHVPR\HQQHV HQ SURSRVDQW XQ KDELWDW HQ SDUIDLW FRQWUHSLHG GH OD SROLWLTXH GHV JUDQGHV YLOOHV
)kFKHV7KXPHVQLO DYHF  GH ORJHPHQWV LQGLYLGXHOV UHIOqWH SHXWrWUH PLHX[ TXH G
DXWUHV OD
WHQGDQFHjO
XQLIRUPLVDWLRQjODVWDQGDUGLVDWLRQGHO
KDELWDWIDFWHXUVPDMHXUVGHVpFRQRPLHVG
pFKHOOH
OLpHVj ODFRQVWUXFWLRQSXLVTXH OHVPDLVRQVHQ UDQJpHV WRXWHVFRSLHVH[DFWHVGH OHXUVYRLVLQHVV
\
pJUDLQHQWVXUGHVGL]DLQHVG
KHFWDUHV
<FRPSULVODYLOOHG
+HOOHPPHVTXL\HVWUDWWDFKpHHQSDUIXVLRQDVVRFLDWLRQ
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
0RQVHQ%DURHXO RX /D 0DGHOHLQH IRQW ILJXUHQW GH FRQWUHH[HPSOHV (OOHV VH FDUDFWpULVHQW SDU
O
LPSRUWDQFH GH OHXU SDUF GH ORJHPHQWV HQ LPPHXEOHV SOXV LPSRUWDQW TXH FHOXL GHV PDLVRQV
LQGLYLGXHOOHV0RQVSDUH[HPSOHDIDLWO
REMHWG
XQHYDVWHSURFpGXUHGH=83GDQVOHVDQQpHVHWD
YXV
pULJHUVXUVRQWHUULWRLUHGHVTXDUWLHUVHQWLHUVGHJUDQGVHQVHPEOHVFROOHFWLIVWRXUVHWEDUUHV
8QHVXEXUEDQLVDWLRQSRODULVpH
/D VXEXUEDQLVDWLRQ GH O
DUURQGLVVHPHQW GH /LOOH DSSDUDvW HQWUH  HW 
UHODWLYHPHQWSRODULVpH&HVGHX[WHUPHVSHXYHQWHQDSSDUHQFHVHPEOHUFRQWUDGLFWRLUHVSXLVTX
jFHOXL
GHVXEXUEDQLVDWLRQHVWVRXYHQWDFFROpFHOXLGHGLIIXVLRQVSDWLDOH
6XU  PXQLFLSDOLWpV VXEXUEDLQHV TXDWRU]H G
HQWUH HOOHV RQW XQ VROGH
GpPRJUDSKLTXHQpJDWLIVRLWXQ WRWDO GH±KDELWDQWV FH TXL VRPPH WRXWH UHVWHPRGpUp /HV 
DXWUHV YRLHQW OHXU SRSXODWLRQ DXJPHQWHU GH    KDELWDQWV 7RXWHIRLV GL[ YLOOHV VXEXUEDLQHV
SRODULVHQWXQSHXSOXVGHGHFHWDFFURLVVHPHQWKDELWDQWV(OOHVVRQWWRXWHVVLWXpHVj
O
H[FHSWLRQGH6HFOLQGDQVODYDOOpHGHOD/\V$UPHQWLqUHVKDEHQ/D&KDSHOOH
G
$UPHQWLqUHV%RXVEHFTXH&RPLQHVKDE+DOOXLQ
KDE +RXSOLQHV   1HXYLOOHHQ)HUUDLQ   3pUHQFKLHV   5RQFT  
/
LPSODQWDWLRQGDQVODYDOOpHGHOD/\VQ
HVWSDVUpFHQWHHWHOOHDXQSDVVpLQGXVWULHOWH[WLOHDXVVLDQFLHQ
TXHFHOXLGH/LOOHRX5RXEDL[7RXUFRLQJ6DGHQVLWpjKDEDXNPðHQVDSUR[LPLWpDYHF
OD ]RQHXUEDLQHXQHDFFHVVLELOLWpIDFLOLWpHSDUO
RXYHUWXUHGHO
DXWRURXWH$MXVTX
j$UPHQWLqUHV
OD GHVVHUWH RX OD SUR[LPLWp GHV WUDQVSRUWV FROOHFWLIV HQ IRQW XQ HVSDFH SURSLFH j OD FRQTXrWH
VXEXUEDLQH 6HFOLQ DX VXG HVW WUDYHUVpH SDU O
DXWRURXWH $ /LOOH3DULV GqV  HW EpQpILFLH
G
LPSODQWDWLRQV G
HQWUHSULVHV VXU VRQ WHUULWRLUH FH TXL UHQIRUFH VRQ DWWUDLW GDQV FHWWH SpULRGH GH
FURLVVDQFHpFRQRPLTXH
'DQV OH UHVWHGH O
DUURQGLVVHPHQW OD FURLVVDQFHGpPRJUDSKLTXH VH FRQFHQWUH VXU
TXDWUHD[HVPDMHXUVDX6XG2XHVWOHORQJGHOD51YHUV/D%DVVpH±%pWKXQHDX6XGVXUO
$
6HFOLQ±&DUYLQDX6XG(VWVXUODIXWXUH$/HVTXLQDpURSRUW±2UFKLHVHWjO
(VWVXUODIXWXUH$
%DLVLHX[  7RXUQDL /H ORQJ GH FHV D[HV OHV FRPPXQHV UHODWLYHPHQW SURFKHV GH OD ]RQH XUEDLQH
EpQpILFLHQWG
XQHGpFRQFHQWUDWLRQGHSRSXODWLRQD\DQW OHVPR\HQVILQDQFLHUVGHFRQVWUXLUHXQSDYLOORQ
HQ FDPSDJQH /D SDUWLH6XG GH O
DUURQGLVVHPHQW /D%DVVpH%DXYLQ 3URYLQ jPLFKHPLQ HQWUH OD
]RQH XUEDLQH OLOORLVH HW OH EDVVLQ PLQLHU /HQV %pWKXQH GRQW HOOHV VRQW UHODWLYHPHQW SOXV SURFKHV
UHVVHQWHQWOHVHIIHWVG
XQHWHQGDQFHjODGpFRQFHQWUDWLRQGHVGHX[DJJORPpUDWLRQV
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
&DUWHQ
'HQVLWpVGHSRSXODWLRQGDQV
O
DUURQGLVVHPHQWGH/LOOHHQ
&DUWHQ
'HQVLWpVGHSRSXODWLRQGDQV
O
DUURQGLVVHPHQWGH/LOOHHQ
&DUWHQ
&URLVVDQFHDEVROXHGHODSRSXODWLRQ
GDQVO
DUURQGLVVHPHQWGH/LOOH
&DUWHQ
3RSXODWLRQVPXQLFLSDOHVGDQV
O
DUURQGLVVHPHQWGH/LOOHHQ
&DUWHV5D\QDOG,1*(/$(5(/pJHQGH  SDJH
(QODFDUWHGHVGHQVLWpVGHO
DUURQGLVVHPHQWGH/LOOHQHPRQWUHSDVjO
LQVWDU
GH OD UpJLRQPRQWUpDODLVHXQHGpJUHVVLRQDXUpRODLUHGHVGHQVLWpVjSDUWLUGXFHQWUHPDLVSOXW{WXQH
SRODULVDWLRQ GpMj REVHUYpH DYHF OH FKHPLQ GH IHU DX GpEXW GX VLqFOH DXWRXU GHV D[HV GH
FRPPXQLFDWLRQPDMHXUVWDQGLVTXHOHV]RQHVLQVWHUWLFLHOOHVUHVWHQWGpSULPpHVSHUWHVGpPRJUDSKLTXHV
HWWRXMRXUVWUqVSHXGHQVHV
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 

81( 3+$6('(',63(56,21'(02*5$3+,48(
'qV OH GpEXW GHV DQQpHV  OHV ]RQHV XUEDQLVpHV DSUqVJXHUUH FRPPHQFHQW j
FRQQDvWUH GHV GHQVLWpV HW GHV FRQWUDLQWHV TXL UDSSHOOHQW FHOOH GHV ]RQHV XUEDLQHV /H FKRL[ GHV
SRSXODWLRQV VHSRUWHQW GqV ORUV YHUV GHVGHVWLQDWLRQV SOXV ORLQWDLQHV VXEXUEDLQHV YRLUHPrPH GDQV
FHUWDLQV FDV UXUEDLQHV GRQW O
DFFHVVLELOLWp HVW DVVXUpH G
XQH SDUW SDU OD FRPSOpWLRQ GHV UpVHDX[
DXWRURXWLHUV j 0RQWUpDO PRUDWRLUH JRXYHUQHPHQWDO GH  HW GHV YRLHV UDSLGHV XUEDLQHV GDQV
O
DJJORPpUDWLRQ OLOORLVHHWG
DXWUHSDUWSDU OD IRUWH FURLVVDQFHGX WDX[GHPRWRULVDWLRQ YRLUHGHPXOWL
PRWRULVDWLRQGHVPpQDJHV&
HVW UpHOOHPHQWjSDUWLUGHFHWWHGDWHTXH ODGLVSHUVLRQGHVSRSXODWLRQV
GpMjFRQVWDWpHSUHQGWRXWHVRQDPSOHXU
/HV\VWqPHXUEDLQGHODUpJLRQGH0RQWUpDOUHVWHPRQRFHQWUpDXWRXUGHODYLOOHGH
0RQWUpDO 6D SRSXODWLRQ DXJPHQWH HQWUH OH GpEXW GHV DQQpHV  HW  GH  KDELWDQWV
 SRXU DWWHLQGUH  PLOOLRQV KDELWDQWV /D SULVH HQ FRPSWH G
XQ WHUULWRLUH FRUUHVSRQGDQW
DSSUR[LPDWLYHPHQWj O
DLUHG
DWWUDFWLRQ OLOORLVH VRLWFRPPHSRXU0RQWUpDO OHV]RQHVVLWXpHVjSOXVRX
PRLQVWUHQWHNLORPqWUHVGHODYLOOHFHQWUHDXUDLWSUREDEOHPHQWpWpQpFHVVDLUHODSRSXODWLRQWRWDOHGH
O
DLUHPpWURSROLWDLQH OLOORLVH FRPSWHDSSUR[LPDWLYHPHQW WURLVPLOOLRQVG
KDELWDQWV7RXWHIRLV OH WHUULWRLUH
TXLHQGpFRXOHQ
RIIUHSDVODPrPHXQLWpTXHFHOXLGH0RQWUpDOGXIDLWTX
LODVVRFLHO
DUURQGLVVHPHQWGH
/LOOH GpSDUWHPHQWGX1RUGXQHSDUWLHGXEDVVLQPLQLHU GX3DVGH&DODLVHWKXLW YLOOHV IURQWDOLqUHV
EHOJHV UpSDUWLHVHQWUH UpJLRQV IODPDQGHHWZDOORQQH ,O SHXW DLQVLrWUH GpILQL FRPPHXQHQpEXOHXVH
XUEDLQHSRO\FHQWUpHGRQWFKDFXQGHVVHFWHXUVHVW VXIILVDPPHQW LQGpSHQGDQWSRXUrWUHFRQVLGpUpHQ
SURSUH FH PrPH VL GHV LQWHUUHODWLRQV PRELOLWpV TXRWLGLHQQHV QRWDPPHQW LQGXLVHQW XQ SKpQRPqQH
VRXVMDFHQW GH GpSHQGDQFH /
,16(( G
DLOOHXUV GDQV OD SXEOLFDWLRQ GH VHV VWDWLVWLTXHV
GpPRJUDSKLTXHVOLPLWHOD]RQHOLOORLVHjFHOOHGHVRQDUURQGLVVHPHQWHQGLVWLQJXDQWOHVGHX[S{OHVTXH
VRQWODFDSLWDOHUpJLRQDOHG
XQHSDUWHW5RXEDL[7RXUFRLQJG
DXWUHVSDUW/
DQDO\VHGpPRJUDSKLTXHVH
OLPLWHUDH[FOXVLYHPHQWGRQFj O
DUURQGLVVHPHQWGH/LOOHGRQW ODSRSXODWLRQFURvWGHKDELWDQWV
SRXUPLOOLRQVG
KDELWDQWVHQWUHHW
&
HVW j SDUWLU GHV DQQpHV  TXH OHV VWDWLVWLTXHV GH SRSXODWLRQ LQGLTXHQW XQH
FHUWDLQH GpVXUEDQLVDWLRQ GHV ]RQHV XUEDLQHV FHQWUDOHV (QWUH  HW  GDQV OD UpJLRQ
PRQWUpDODLVHOD&80YRLWVDSRSXODWLRQEDLVVHUGH±2QREVHUYHOHPrPHSKpQRPqQHj1HZ
<RUN   j %UX[HOOHV   RX HQFRUH j $PVWHUGDP   &HV pYROXWLRQV RQW XQ HIIHW
GUDPDWLTXHVXU OHSRLGVUHODWLIGHVYLOOHVFHQWUDOHVSDUUDSSRUWj ODSpULSKpULH$ORUVTXH ODFURLVVDQFH
GHV EDQOLHXHV pORLJQpHV HW GX SpULXUEDLQ DSSDUDvW QRUPDOH GDQV XQ FRQWH[WH GH FURLVVDQFH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
GpPRJUDSKLTXH HOOH GHYLHQW SOXV SUREOpPDWLTXH GDQV XQ FRQWH[WH VRFLRpFRQRPLTXH R FHWWH
FURLVVDQFHVHIDLWDXGpWULPHQWGHVYLOOHVFHQWUDOHVFHTXLSHXWFRQGXLUHjXQHUHPLVHHQTXHVWLRQGHOD
YLWDOLWp GH FHV GHUQLqUHV HW FUpHU GHV SUREOqPHV GH JHVWLRQ GHV YLOOHV FHQWUDOHV SOXV DQFLHQQHV
/¶pYROXWLRQGXSRLGVUHODWLIGHODSRSXODWLRQLQGLTXHFODLUHPHQWODWHQGDQFHjO
pWDOHPHQWGHODSRSXODWLRQ
GDQV OD SOXSDUW GHV YLOOHV FRPSDUpHV « /HV YLOOHV HXURSpHQQHV TXH O¶RQ SHUoRLW  VRXYHQW j WRUW
FRPPHD\DQWGHVWUDGLWLRQVjODFRQFHQWUDWLRQXUEDLQHQ¶pFKDSSHQWSDVjODWHQGDQFH
)LJXUHQ
(YROXWLRQGHODSRSXODWLRQGDQVODUpJLRQGH0RQWUpDO
5LYH1RUG
PXQ
05&/DYDO
PXQ
&80
PXQ
05&&KDPSODLQ
PXQ
5LYH6XG
PXQ
7RWDO
PXQ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 6WDWLVWLTXHV&DQDGD
)LJXUHQ
(YROXWLRQGHODSRSXODWLRQGDQV/
DUURQGLVVHPHQWGH/LOOH
/LOOH
+HOOHPPHV
PXQ
5RXEDL[
PXQ
7RXUFRLQJ
PXQ
'RUVDOH
XUEDLQH
PXQ
=RQH
VXEXUEDLQH
PXQ
7RWDO
PXQ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   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3RSXODWLRQ
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$EVROXH 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&URLVVDQFH
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 
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&URLVVDQFH
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 5HODWLYH      
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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6RXUFHV,16((
/H F°XU GH O
,OH GH 0RQWUpDO DWWHLQW GHV VHXLOV GH SRSXODWLRQ FULWLTXHV /HV IRUWHV GHQVLWpV TXL
FDUDFWpULVHQW0RQWUpDOPDLVDXVVL9HUGXQ/D6DOOH/DFKLQH2XWUHPRQW0RQWUpDO1RUG IRQWTXHFHV
YLOOHVSHUGHQW WRXWHVDXPRLQVTXHOTXHVPLOOLHUVG
KDELWDQWV/DSRSXODWLRQPRQWUpDODLVHGHVTXDUWLHUV
%866,(5(<YHV'$//$,5(<YHV LQRSFLW SDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
FHQWUDX[ FKXWH VpYqUHPHQW DORUV TXH OHV TXDUWLHUV GX ERXWGHO
,OH PRLQV XUEDQLVpV OD YRLHQW
DXJPHQWHU$X WRWDOHQWUHHW OD9LOOH GH0RQWUpDO SHUGKDELWDQWV HW SHLQHSDU OD
VXLWH j VH PDLQWHQLU DXGHVVXV GH OD EDUUH GX PLOOLRQ GH FLWR\HQV 8Q VFpQDULR VLPLODLUH WRXFKH
O
DJJORPpUDWLRQOLOORLVH/HVYLOOHVFHQWUHVDFFXVHQWXQUHFXOGpPRJUDSKLTXHUHODWLYHPHQWLPSRUWDQW/LOOH
SDVVH VRXV OD EDUUH GX VHXLO GHV  KDELWDQWV   VXU OD SpULRGH 5RXEDL[ VRXV FHOOH GHV
7RXUFRLQJDSUqVDYRLUGpSDVVHU OHVKDELWDQWVHQ UHWURXYHDX WRXUQDQW
GX VLqFOH VRQ QLYHDX GX PLOLHX GHV DQQpHV    KDELWDQWV 7RXWHV WURLV UpXQLHV QH
SqVHQWSOXVTXHSRXUGHODSRSXODWLRQGHO
DUURQGLVVHPHQWFRQWUHWUHQWHDQVSOXVW{W
&DUWHQ
&URLVVDQFHGpPRJUDSKLTXH
GDQVOD5pJLRQGH0RQWUpDO
&DUWHQ
&URLVVDQFHGpPRJUDSKLTXHGDQV
O
DUURQGLVVHPHQWGH/LOOH
&DUWHQ
3RSXODWLRQVPXQLFLSDOHV
GDQVODUpJLRQGH0RQWUpDOHQ
&DUWHQ
3RSXODWLRQVPXQLFLSDOHVGDQV
O
DUURQGLVVHPHQWGH/LOOHHQ
&DUWHV5D\QDOG,1*(/$(5(/pJHQGH  S
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
/HV]RQHVSpULXUEDLQHVGH/LOOHHWGH0RQWUpDOO
2XHVWGHO
,OHGH0RQWUpDO/DYDOHW
OD05&&KDPSODLQ VRQW WRXMRXUV GHV ]RQHV GH GHVWLQDWLRQSULYLOpJLpHVPDLV OHXU FURLVVDQFH WHQG j
V
DPHQXLVHU WRXW DX ORQJGH ODSpULRGHH[FHSWLRQ IDLWHGH/DYDO GRQW OH WHUULWRLUH ODUJHPHQW DJULFROH
SRXUVXLW XQ GpYHORSSHPHQW SDYLOORQQDLUH SRXVVp DXWRXU GH O
DXWRURXWH $ YHUV 7HUUHERQQH
QRWDPPHQW /D YLOOH GH /DYDO DWWHLQW  KDELWDQWV   HW OD 05& &KDPSODLQ 
KDELWDQWVGRQWSRXU ODYLOOHGH/RQJXHXLO /DGRUVDOHXUEDLQH OLOORLVHFURvWGHSOXVGH
   KDELWDQWV   SRXU OD YLOOH QRXYHOOH GH 9LOOHQHXYHG
$VFT HW VRQ SRLQW UHODWLI GH
 SRLQWVSRXUDWWHLQGUHGHODSRSXODWLRQGHO
DUURQGLVVHPHQW
&DUWHQ
'HQVLWpVGHSRSXODWLRQGDQVOD5pJLRQGH0RQWUpDOHQ
1% OLPLWHVPXQLFLSDOHVDXGpFHPEUHSRXUOHVFDUWHVHW&DUWH  5D\QDOG,1*(/$(5(
/HV]RQHVVXEXUEDLQHVVRQWFHOOHVTXLVRQW OHVSOXVG\QDPLTXHV/HV5LYHV1RUGHW6XG
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6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
KDELWDQWV/HSUHPLHUIDFWHXUG¶DFFpOpUDWLRQGHO¶pWDOHPHQWXUEDLQGDQVODUpJLRQPpWURSROLWDLQHHVWOD
SKLORVRSKLHGXGpYHORSSHPHQWTXpEpFRLV «&¶HVW DLQVL TX¶HQ OHJRXYHUQHPHQWTXpEpFRLV D
IDYRULVpOHGp]RQDJHDJULFROHGDQVODUpJLRQPpWURSROLWDLQHHW OHV]RQHVDGMDFHQWHVHQUHQGDQWjSHX
SUqV LQRSpUDQWH VDSURSUH ORLGHSURWHFWLRQGHVVROVDJULFROHV'HSOXV OHSODQ UpJLRQDO GH WUDQVSRUW
DQQRQFp SDU 4XpEHF HQ  DFFRUGH EHDXFRXS G¶LPSRUWDQFH j OD UHSULVH GH OD FRQVWUXFWLRQ
DXWRURXWLqUHGDQV OH WHUULWRLUHPpWURSROLWDLQ «VXVSHQGX>H@HQWUHHW&HVGHX[SROLWLTXHV
« HQYRLHQW OHPrPHVLJQDOjVDYRLUTXHO¶pWDOHPHQWXUEDLQQ¶HVWSOXVFRQVLGpUpDX4XpEHFFRPPH
XQ SURFHVVXVpFRQRPLTXHPHQWGDQJHUHX[PDLVFRPPHXQH WHQGDQFHVRXWHQXHSDU OHPDUFKpGRQF
VRXKDLWDEOH HW TX¶RQ GRLW PrPH DFFRPSDJQHU SDU GHV SROLWLTXHV GH VRXWLHQ 8Q GHX[LqPH IDFWHXU
UHOqYHGHODFRQMRQFWXUHpFRQRPLTXH$XWRXWGpEXWGHODGpFHQQLHGHWUqVKDXWVWDX[G¶LQWpUrWHW
OD FULVHGXSpWUROHTXLV¶HVWWUDGXLWHSDUXQHKDXVVHWUqVIRUWHPDLVWHPSRUDLUHGHVSUL[GXSpWUROHRQW
ILQL SDU SURYRTXHU XQH LPSRUWDQWH UpFHVVLRQ HQ  &HV FLUFRQVWDQFHV RQW WHPSRUDLUHPHQW
IUHLQpODWHQGDQFHGHO¶pWDOHPHQWXUEDLQ«8QHIRLVFHWWHFRQMRQFWXUHUHPSODFpHSDUVRQFRQWUDLUHHQ
 « OHV FRQGLWLRQV pFRQRPLTXHV G¶XQH UHSULVH GH OD GpFRQFHQWUDWLRQ GHVPpQDJHV j UHYHQXV
PR\HQVGH OD&80YHUV OHV]RQHVVXEXUEDLQHVpWDLHQWGHQRXYHDXUpXQLHV/H WURLVLqPH IDFWHXU «
HVWG¶RUGUHVRFLRGpPRJUDSKLTXH/HYLHLOOLVVHPHQWGHODSRSXODWLRQVHWUDGXLWSDUODFURLVVDQFHDEVROXH
HW UHODWLYHGHVJURXSHVG¶kJHHQWUHHWDQVVRLWOHV³EDE\ERRPHUV´8QHSDUWLHLPSRUWDQWHGHFHV
JURXSHVG¶kJHVXUWRXWTXDQGLOVIRQWSDUWLHGHODFODVVHPR\HQQHWHQGHQWjSUpIpUHUOHVEDQOLHXHVGHV
&RXURQQHVFRPPH OLHXGH UpVLGHQFHHWjXWLOLVHU O¶DXWRPRELOHSRXU OHXUVGpSODFHPHQWVWUDYDLO YHUV OD
&80/
DXWRURXWHTXLORQJHOD5LYH1RUGGHSDUWHQSDUWHQWUH&KDUOHPDJQHHW6DLQW-RVHSK
GX/DFSHUPHWGHVH UHQGUH IDFLOHPHQWj O
,OHGH0RQWUpDOSXLVTX
HOOHHVW UDFFRUGpHDX[DXWRURXWHV
HW TXL WUDYHUVH/DYDO YHUV0RQWUpDO RXj O
$ YRLH ORQJLWXGLQDOH GH O
,OH GH0RQWUpDO DX
QLYHDXGH/DFKHQDLH7RXWHV OHVYLOOHVGH OD5LYH1RUGSRVVqGHQWG
DLOOHXUVSRXU ODSOXSDUWGHYDVWHV
WHUUDLQVjEkWLUTX
HOOHVV
HPSUHVVHQWGHORWLUSRXUUpSRQGUHjXQHGHPDQGHFURLVVDQWH6XUOD5LYH6XG
OHVDXWRURXWHV$HW$LUULJXHQWjSDUWLUGHO
,OHGH0RQWUpDO OH1RUGHVWHW OH6XG(VWGXWHUULWRLUH
YHUV0RQW6DLQW+LODLUH HW &KDPEO\ 3DU DLOOHXUV OH SRQW TXL UHOLH /D6DOOH DX[PXQLFLSDOLWpV GX 6XG
2XHVW &KkWHDXJXD\ 6DLQW&RQVWDQW« SURFXUH XQH HQWUpH GLUHFWH DX FHQWUH GH 0RQWUpDO SDU
O
DXWRURXWH$/
$HQILQTXLDUULYHSDU9DUHQQHVFRQWRXUQHOD05&&KDPSODLQHWVHGLULJHDXVXG
HOOH FURLVH O
$ HW O
$ VXLW OD FRXUEH GX IOHXYH 6DLQW/DXUHQW2XWUH O
pYLGHQWH DFFHVVLELOLWp GH OD
5LYH6XG OH IDFWHXU GH VXUXUEDQLVDWLRQ GH OD 05& &KDPSODLQ HQWUDvQH XQ SURFHVVXV ORFDO GH
VXEXUEDQLVDWLRQ
/$021'(3LHUUH (WDOHPHQWXUEDLQGDQV OD UpJLRQPRQWUpDODLVHPLVHj MRXUGHV WHQGDQFHVHW FRPSDUDLVRQ
LQWHUPpWURSROLWDLQH ,1568UEDQLVDWLRQ0RQWUpDOMDQYLHUSDJHVSS
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
&DUWHQ
'HQVLWpVPXQLFLSDOHVGDQVO
DUURQGLVVHPHQWGH/LOOHHQ
6RXUFHV,16((&DUWHV  5D\QDOG,1*(/$(5(
/D]RQHVXEXUEDLQHGHO
DUURQGLVVHPHQWGH/LOOHDEULWHGpVRUPDLVKDELWDQWVHWYRLWVRQ
SRLGV UHODWLI SURJUHVVHU GH  SRLQWV GH  j  HQWUH  HW  7RXWHIRLV OD FURLVVDQFH
GpPRJUDSKLTXHGXVHFWHXUD FRQWUDULR GHODSpULRGHSUpFpGHQWHQHVHFRQFHQWUHQWSOXVVXUOHVVHXOV
JUDQGVD[HV/DGLIIXVLRQGH OD SRSXODWLRQ VXU O
HQVHPEOHGH O
DUURQGLVVHPHQW V
DYqUHEHDXFRXSSOXV
SUpJQDQWH PrPH VL OD YDOOpH GH OD /\V FRQVHUYH XQ DWWUDLW VXSSOpPHQWDLUH SDU UDSSRUW DX[ DXWUHV
VHFWHXUV/DSDUWLH6XG(VW3pYqOHHW0pODQWRLVDXWRXUGH3RQWj0DUFTHWGH&\VRLQJQHVRQWSDVOHV
SOXV G\QDPLTXHV PDLV FDUDFWpULVHQW DVVH] ELHQ XQH UXUEDQLVDWLRQ VD SRSXODWLRQ HVW FRPSRVpH
SULQFLSDOHPHQW GH FDGUHV TXL UHFKHUFKH XQ KDELWDW SDYLOORQQDLUH GH TXDOLWp GDQV XQ HQYLURQQHPHQW
OkFKH$O
LQYHUVHODVXEXUEDQLVDWLRQGX6HFOLQRLVRXGHV:HSSHVV
DUWLFXOHQWDXWRXUGHERXUJVRXGH
SHWLWHV HW PR\HQQHV YLOOHV HW OH PLWDJH V
LO H[LVWH HVW PRLQV IODJUDQW GpYHORSSHPHQW GH ]RQHV
UpVLGHQWLHOOHV HQ ORWLVVHPHQWV 3DU DLOOHXUV VL OD SURSRUWLRQ GHVPpQDJHV SRVVpGDQW XQ YpKLFXOH HVW
VLPLODLUHjFHOOHGHOD]RQHXUEDLQHODPXOWLPRWRULVDWLRQ\HVWELHQVXSpULHXUHODPR\HQQHGHOD]RQH
VXEXUEDLQH pYROXH DXWRXU GH  OHV WDX[ GHV SD\V GH :HSSHV GX 3pYqOH RX GX 0pODQWRLV
GpSDVVDQWOHV
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
)LJXUHQ
0RWRULVDWLRQGHVPpQDJHVGDQVO
DUURQGLVVHPHQWGH/LOOH
QRPEUHGHYRLWXUHVSDUORJHPHQWRFFXSp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6RXUFHV,16((
&RPPHQWjODILQGHVDQQpHVGRLWRQGpILQLU ODYLOOH",OQ
HVWSOXVSRVVLEOHGHFRQVLGpUHU
FKDFXQHGHVYLOOHVFHQWUHVVDQVIDLUHUpIpUHQFHjXQH]RQHXUEDQLVpHGHSOXVHQSOXVOkFKHHQWUDvQpH
SDUO
pWDOHPHQWFRQMXJXpGHVSRSXODWLRQVGHO
KDELWDWHWGHVDFWLYLWpVpFRQRPLTXHVHQWUDvQpHWRXMRXUV
SOXV ORLQ SDU OD FRQVWUXFWLRQ G
LQIUDVWUXFWXUHV DXWRURXWLqUHV SUpIpUpHV j GHV VROXWLRQV FROOHFWLYHV GH
WUDQVSRUW /HVPRGqOHV GH FURLVVDQFH XUEDLQH GH%XUJHVV +R\W RX+DUULV HW8OOPDQ PRGqOHV GHV
]RQHV GHV VHFWHXUV RX GHV QR\DX[ PXOWLSOHV VRQW SOXV TXH MDPDLV G
DFWXDOLWp /H SRLGV
GpPRJUDSKLTXHUHODWLIGHVFHQWUHVGHFRPPDQGHPHQWV
HIIULWHDXSURILWSULQFLSDOHPHQWGHV]RQHVSpUL
FHQWUDOHV/LOOHHW0RQWUpDOQHVRQWSOXVGHVYLOOHVDXF°XUG
XQHUpJLRQUXUDOHPDLVSOXVGRUpQDYDQW
GHVvORWVGHQVHVGDQVXQRFpDQXUEDLQRXUXUEDLQSOXVRXPRLQVRUJDQLVp
/HVIRUWHVYDULDWLRQVGHSRSXODWLRQVFRQWULEXHQWjGHQVLILHUTXHOTXHSHX OHV]RQHVVXEXUEDLQHV
/HVGHQVLWpVLQIpULHXUHVjKDELWDQWVDXNPðRQWWHQGDQFHVjGLVSDUDvWUHGDQVODUpJLRQOLOORLVHWDQGLV
TX
HOOHV QH FRQVWLWXHQW SOXV TX
XQ OLVHUp DX[PDUJHV GH OD UpJLRQPpWURSROLWDLQH GH UHFHQVHPHQW GH
0RQWUpDO /D GRUVDOH XUEDLQH OLOORLVH JDUGH GHV GHQVLWpV PR\HQQHV VXSpULHXUHV j FHOOH GH OD ]RQH
FHQWUDOH XUEDLQH PRQWUpDODLVH FDU VRQ FDGUH EkWL SUpVHQWH PRLQV GH PDLVRQV LQGLYLGXHOOHV
SDYLOORQQDLUHVTX
j/DYDO RXGDQV O
2XHVWHW O
(VW GH O
,OH GH0RQWUpDO /D WUDYHUVpH GH VHV ]RQHV OH
SD\VDJHXUEDLQ FRQILUPHQW G
DLOOHXUV FHV FKLIIUHV6L HQWUH OH6XG HW OH1RUGGH OD GRUVDOH OLOORLVH OH
FDGUHEkWLHVWFRQWLQXGHQVHHW IRUPp ODSOXSDUWGX WHPSVGHPDLVRQVHQ UDQJpH GHGHX[RX WURLV
pWDJHVHQPR\HQQHVRUWLGHODYLOOHGH0RQWUpDOFDUDFWpULVpHSDUVHVPDLVRQVHQUDQJpHODYLOOHGH
/DYDO RX FHOOH GH /RQJXHXLO SURSRVHQW XQH VXFFHVVLRQ GH EORFV G
KDELWDWLRQV GH TXDWUH j FLQT
pWDJHV VpSDUpV SDU GHV HVSDFHV YHUWV RX HQFRUH GDQV FHUWDLQV FDV GHV ORWLVVHPHQWV GH PDLVRQV
 3RXU (: %XUJHVV  OD FURLVVDQFH XUEDLQH UpVLGHQWLHOOH HW pFRQRPLTXH HVW FRQFHQWULTXH DUWLFXOpH DXWRXU GX
FHQWUHGHVDIIDLUHVG
R UD\RQQH OHVD[HVGH WUDQVSRUW /HPRGqOHG
+RPHU+R\W HVW XQHYDULDQWHGXPRGqOHGH
%XUJHVV ,O LQWURGXLW OH U{OH GHV D[HV GH WUDQVSRUW FRPPH IDFWHXU G
XQH UHQWH GH VLWXDWLRQ GRQW EpQpILFLH GHV VHFWHXUV
G
DJJORPpUDWLRQTXLDFFXHLOOHQWWDQW{WGHVUpVLGHQFHVWDQW{WGHV]RQHVLQGXVWULHOOHVHWFRPPHUFLDOHV/HPRGqOHGH+DUULV
HW8OOPDQ  HQILQPHW O
DFFHQW VXU XQHPRUSKRORJLHPpWURSROLWDLQH SRO\QXFOpDLUH OHV FHQWUHV XUEDLQV FRQFXUUHQWV
pWDQWUpXQLVHQWUHHX[SDUGHVLQIUDVWUXFWXUHVGHWUDQVSRUWV
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
LQGLYLGXHOOHV$LOOHXUVTXHOTXHVS{OHVVHFRQGDLUHVRQWGHVGHQVLWpVVXSpULHXUHVjKDELWDQWVDX
NPðPDLVGHPDQLqUHJpQpUDOHOHVYLOOHVVXEXUEDLQHVRVFLOOHQWHQWUHHWKDELWDQWVDXNPð
/
DXWRPRELOLWpDHQWUDvQpHQXQHFLQTXDQWDLQHG
DQQpHVXQHPRGLILFDWLRQSURIRQGHGHVSD\VDJHV
GHV]RQHVPpWURSROLWDLQHVGH/LOOHHWGH0RQWUpDO/HVYLOOHVFHQWUHVHW OHXUVSpULSKpULHVSpULXUEDLQHV
RQW pFODWp GDQV XQ UD\RQ VRXYHQW VXSpULHXU j  NLORPqWUHV /D YRLWXUH OHV YRLWXUHV RQW LQGXLW GH
QRXYHDX[FRPSRUWHPHQWVHQPDWLqUHG
KDELWHU&HQ
HVWSDV VHXOHPHQW ODPRUSKRORJLHGHV YLOOHVTXL
V
HQHVWWURXYpHFKDQJpHPDLVDXVVLODPDQLqUHG
DSSUpKHQGHUO
HVSDFHGHODYLOOHRXGHODQRQYLOOH
TXRLTXHFHWHUPHVRLWH[DJpUpSXLVTX
LOVHUpIqUHjGHVIRUPHVWUqVSDUWLFXOLqUHVGHVXEXUEDQLVDWLRQTXH
QHFRQQDLVVHQWQL/LOOHQL0RQWUpDOD FRQWUDULRGH/RV$QJHOHVF
HVWDXVVLODPDQLqUHGHVHGpSODFHU
/D JpQpUDOLVDWLRQ GH OD PXOWLPRWRULVDWLRQ GHV PpQDJHV IDLW GX PRGH DXWRPRELOH OH PRGH
SUppPLQHQW3RXUDXWDQWO
DXWRPRELOHQ
HVWSDVXQPRGHGHGpSODFHPHQWXQLYHUVHOSXLVTX
LOH[LVWHXQH
SRUWLRQ GH OD SRSXODWLRQ TXL Q
D SDV DFFqV j FH PR\HQ GH WUDQVSRUW GH SRUWHjSRUWH FODVVHV
SRSXODLUHVSHUVRQQHVkJpHVRXSDVHQkJHGHFRQGXLUH&HVFDWpJRULHVVRQWGpSHQGDQWHVFDSWLYHV
GHPR\HQVGHWUDQVSRUWVFROOHFWLIVTXLWUDQVLWHQWG
DUUrWVHQDUUrWV
/
LQIOXHQFHGHO
DXWRPRELOHODUHODWLYHGLVSHUVLRQGHVSRSXODWLRQVVXUXQWHUULWRLUHGHSOXVHQSOXV
YDVWHSRVHQWSOXVTXH MDPDLV ODTXHVWLRQGHVFRQGLWLRQVG
H[SORLWDWLRQGHFHVWUDQVSRUWVFROOHFWLIVFH
GqVTXHO
DXWRPRELOHDPRQRSROLVpO
HVSDFHGHODYRLULHXUEDLQHHWVXEXUEDLQHGqVOHGpEXWGHV7UHQWH
*ORULHXVHV&HVPrPHV WUDQVSRUWVFROOHFWLIVVH UpYHLOOHQWDX[ OHQGHPDLQVGXVHFRQGFRQIOLWPRQGLDO
TXDVL LPSXLVVDQWV IDFH j OD PRQWpH GX WUDQVSRUW LQGLYLGXHO /HXU UpVHDX Q
HVW SOXV DGDSWp j XQH
GHPDQGHTXL pYROXH VDQV FHVVH HW V
DSHUoRLYHQW TXH OD YLOOH WURXYH GDQV OH WUDQVSRUW LQGLYLGXHO XQ
PR\HQGHSOXVHQSOXVFRPPRGHGHVHSDVVHUGHVUpVHDX[GHWUDPZD\VQRWDPPHQW

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4XDQGGDQV OHVDQQpHV O
DXWRPRELOH VH UpSDQGHQ(XURSH OHV UpDFWLRQV GHV GLIIpUHQWV
SD\VVRQWGLIIpUHQWHV/HV3D\V%DV OD6XLVVH O
$OOHPDJQH OD6XqGHV
HIIRUFHQWGH VDXYHJDUGHU OHV
GURLWV GHV SLpWRQV HW GX F\FOLVWH ,OV FRQVHUYHQW YRLUH GpYHORSSHQW OHXUV WUDQVSRUWV FROOHFWLIV HW
FRQoRLYHQWSRXUOHXUVYLOOHVGHVSODQVG
XUEDQLVPHVWUXFWXUpVSDUOHVWUDQVSRUWVHQFRPPXQ/DSRVLWLRQ
GHOD)UDQFHHVWGLIIpUHQWHOHSD\VVHODQFHGDQVOHWRXWDXWRPRELOHHWOHWRXWFDPLRQ  /
DXWREXVj
328(<028128/RXLV /HV WUDQVSRUWV GDQV QRWUH YLH &KLURQ &ROOHFWLRQ HVSDFH GH 9LH 3DULV  SDJHV
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6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
HVVHQFHTXL IDLW VRQWDSSDULWLRQDXGpEXWGXVLqFOH GDQV OHV V\VWqPHVGH WUDQVSRUW HQ FRPPXQGHV
JUDQGHVYLOOHV0RQWUpDOHQ3DULVO
DQQpHVXLYDQWHEpQpILFLHGHQRXYHOOHVDPpOLRUDWLRQVjODILQ
GHVDQQpHVGRQWO
HQUREDJHGHVURXHVSDUGHVSQHXPDWLTXHV/HWUDPZD\IUDQoDLVVHYRLW>GqV
ORUV@PHQDFpSDUXQULYDOGDQJHUHX[«/HPDXYDLVH[HPSOHYLHQWGH3DULVTXLHQFRQGDPQH
OHVWUDPZD\V>OH GHUQLHUHVWUHWLUpGHODFLUFXODWLRQHQPDUV@/DSURYLQFHVXLYUDRXEOLDQWTXH3DULV
EpQpILFLH G
XQ UpVHDX GH PpWUR /HV DXWRULWpV GLULJHDQWHV LQFRQVFLHQWHV GHV SUREOqPHV UpHOV
FRQVLGqUHQW OH WUDPZD\FRPPHXQJrQHXU OHU{OHVRFLDOGXWUDQVSRUWSXEOLFHVWPpFRQQX2QDFFXVH
ELHQ YLWHOHVWUDPZD\VG
HQWUDYHUODFLUFXODWLRQRQH[LJHOHXUVXSSUHVVLRQPrPHGHFHX[TXLFLUFXOHQW
HQ VLWH SURSUH HW Q
RQW MDPDLV JrQp SHUVRQQH  8QH YLROHQWH FDPSDJQH SXEOLFLWDLUH ILQDQFpH SDU OHV
PXOWLQDWLRQDOHV SpWUROLqUHV WURXYH XQ pFKR FRPSODLVDQW DXSUqV GX SXEOLF IUDQoDLV TXL Q
D SDV SHUoX
FODLUHPHQWOHSUREOqPHGHVWUDQVSRUWVHQFRPPXQ
/H 1RUG VDQV GRXWH LQIOXHQFp SDU VRQ YRLVLQ EHOJH OH WUDPZD\ UpVLVWH WDQW ELHQ TXH PDO DX
WUDQVSRUW LQGLYLGXHO 3RXU DXWDQW OH WDX[ GH PRWRULVDWLRQ UHVWH FRQILQp j XQH SDUWLH pWURLWH GH OD
SRSXODWLRQHW OHWUDQVSRUWHQFRPPXQUHVWH OHYHFWHXUSULQFLSDOGHODPRELOLWp LQWUDXUEDLQH/HV OLJQHV
GH WUDPZD\V VRQW FRQVHUYpHV YRLUH SURORQJpHV &HUWHV O
DXWREXV HVW GDQV O
DLU GX WHPSV PDLV OHV
FRPSDJQLHV GH O
DJJORPpUDWLRQ OLOORLVH UHFKLJQHQW j O
LPSODQWHU j JUDQGH pFKHOOH (Q  OHV 7(/%
HQYLVDJHQW ODFUpDWLRQGHSOXVLHXUV OLJQHVG
DXWREXVTXLYLHQGUDLHQWHQFRPSOpPHQWGHOHXUV OLJQHVGH
WUDPZD\VVXUOHVD[HVVHFRQGDLUHV,OVFRQILHQWjOHXUILOLDOHOD&*,7&RPSDJQLH*pQpUDOH,QGXVWULHOOH
GHV 7UDQVSRUWV OD JHVWLRQ GH FHV OLJQHV &LQT VRQW HQ VHUYLFH HQ  HQWUH /LOOH HW /DPEHUVDUW
/RPPH 0RQVHQ%DURHXO 5RQFKLQ HW 6DLQW$QGUp /
(/57 GDQV OH PrPH WHPSV HVW WRXW DXVVL
UpVHUYpHHQ ODPDWLqUH  HOOHSUpIqUH ODPRGHUQLVDWLRQGHVHV WUDPZD\V PDLVGLVSRVHHQGH
TXDWUH OLJQHV TXH SDUFRXUHQW XQH FLQTXDQWDLQH G
DXWREXV 0DLV OD 6HFRQGH *XHUUH 0RQGLDOH HW OH
UDWLRQQHPHQWGHVFDUEXUDQWVPHWWHQWXQWHUPHSURYLVRLUHjO
H[SpULHQFH
$ 0RQWUpDO O
DXWREXVTXLDYDLW IDLW XQHSUHPLqUH DSSDULWLRQ HQWUH  HW  0RQWUHDO DQG
6RXWK6KRUH&DU HQWUH/D5LYH6XGHW0RQWUpDODYDQWG
rWUHUHPSODFpSDUXQWUDPZD\UHYLHQWVXUOD
VFqQHGHVWUDQVSRUWVFROOHFWLIVHQTXDQGOD0RQWUHDO7UDPZD\&RPSDQ\LQVWDOOHXQHOLJQHVXUOD
UXH %ULGJH  GDQV OH TXDGULODWqUH FRPSULV HQWUH OH FDQDO /DFKLQH 9LOOH GH /DFKLQH OH IOHXYH 6DLQW
/DXUHQWHWOH9LHX[3RUWGH0RQWUpDO7UDYHUVpHjGHPXOWLSOHVHQGURLWVSDU OHVYRLHVGHVFRPSDJQLHV
IHUURYLDLUHVODFRQVWUXFWLRQG
XQHYRLHGHWUDPZD\OHORQJGHO
D[HV
DYqUHGLIILFLOH WDQWWHFKQLTXHPHQW
TXH ILQDQFLqUHPHQW /D VROXWLRQGH O
DXWREXV RXYUH XQH SHWLWH EUqFKH GDQV OH WRXWWUDPZD\&H Q
HVW
WRXWHIRLVTX
HQTXHO
DXWREXVJDJQHVHVJDORQVDYHFODFUpDWLRQG
XQHGLYLVLRQSDUWLFXOLqUHDXVHLQ
GHODVRFLpWp
+2'(1&ODXGH /HVWUDQVSRUWVXUEDLQVGDQVOH1RUGGHOD)UDQFHLQ3OHLQ1RUG OD*D]HWWHGHODUpJLRQGX
1RUG H DQQpHQELVQVSpFLDORFWREUHQRYHPEUHSSSDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
)LJXUHQ
$FKDODQGDJHGHOD0RQWUpDO7UDPZD\V&RPSDQ\0RGHDXWREXV
1RPEUH
G
DXWREXV
$XWREXV
PLOOHV
$XWREXV
NLORPqWUHV
9R\DJHXUV
SD\DQWV
9R\DJHXUV
SDUNLORPqWUH
     
     
     
     
     
     
     
'
DSUqV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+LVWRLUHGH
O
DXWREXVj0RQWUpDO/HVDQVGHO
DXWREXV QRQSXEOLpQRQSDJLQpVLWHLQWHUQHWGHOD67&80
/D0RQWUHDOWUDPZD\&RPSDQ\ HWOD&RPPLVVLRQGHV7UDPZD\VGH0RQWUpDOQHYRLHQWHQFRUH
GDQVO
DXWREXVTX
XQH[SpGLHQWjO
HVVDLSRXUFRQWUHUODFRQJHVWLRQTXLV
LQVWDOOHDXFHQWUHYLOOH0rPH
V
LO FRPPHQFH WLPLGHPHQW j UHPSODFHU GHV OLJQHV GH WUDPZD\ GqV  OH UpVHDX G
DXWREXV HVW
FLUFRQVFULWDX[EDQOLHXHVpORLJQpHV/DFKLQH/D6DOOHTXDUWLHUV1RUGHW2XHVWGH0RQWUpDO(QOH
WUDILFSDUDXWREXVQHUHSUpVHQWHTXHGXNLORPpWUDJHGHODFRPSDJQLHOHVWUDPZD\VSDUFRXUDQW
SOXVGHPLOOLRQVGHNPSRXUPRLQVGHGXWUDILF WRWDO OHV WUDPZD\V WUDQVSRUWDQWSOXVGH
PLOOLRQV GH SDVVDJHUV 3DU DLOOHXUV OH UDSSRUW GH SURGXFWLYLWp SDVVDJHUV SDU NLORPqWUH HVW WRXMRXUV
ODUJHPHQWHQIDYHXUGXWUDPZD\FRQWUHSRXUO
DXWREXV/DFULVHGHVDQQpHVJDUGHUD
VWDEOHFHUDSSRUWGHIRUFHODWUDFWLRQpOHFWULTXHUHVWDQWSUpIpUpHDXGLHVHO,OQ
HVWSDVpWRQQDQWTXHOD
FRPSDJQLHPDLQWLHQQHVHVSRVLWLRQVGDQVFHVHQVG
XQHSDUWOHVIXVLRQVGHO
RQWPLVHjODWrWH
GH FHQWUDOHV pOHFWULTXHV TXL OD UHQGH TXDVL DXWRVXIILVDQWH HW G
DXWUH SDUW HOOH HVW GHSXLV 
GHYHQXHILOLDOHG
XQHVRFLpWpGHSRUWHIHXLOOHVGRQW O
DFWLYLWpSULQFLSDOHHVW ODSURGXFWLRQHW OD IRXUQLWXUH
G
pOHFWULFLWp«8QHVLWXDWLRQLQYHUVHjFHOOHGH/RV$QJHOHVRO
LQGXVWULHDXWRPRELOHIDLWPDLQEDVVHVXU
OH WUDQVSRUWHQFRPPXQ
0DLV DX VRUWLU GH OD JXHUUH OD VLWXDWLRQ GHV WUDQVSRUWV HQ FRPPXQ EDVFXOH /HV VRFLpWpV GH
WUDQVSRUWVSULYpVGRLYHQWIDLUHIDFHjGHQRXYHOOHVGLIILFXOWpVpFRQRPLTXHV/HVFRQGLWLRQVG
H[SORLWDWLRQ
VHGpJUDGHQWHWSRXUPDLQWHQLUXQHFHUWDLQHUHQWDELOLWpGHVUpVHDX[OHVVRFLpWpVWHQWHQWG
LQWHUYHQLUVXU
OHVFRWVHWOHVUHVVRXUFHVG
H[SORLWDWLRQ
3RXUUpGXLUHOHVFKDUJHVG
H[SORLWDWLRQOHVVRFLpWpVWHQWHQWGHUpGXLUHOHVIUpTXHQFHVGHSDVVDJH
GHOHXUOLJQHVRXHQGpODLVVHUTXHOTXHVDXWUHVPDLVHOOHVVRQWVRXPLVHVjGHVFDKLHUVGHFKDUJHVGHV
SRXYRLUVSXEOLFVFHTXL OLPLWHG
DXWDQW OHXU LQWHUYHQWLRQGDQVFHGRPDLQH(OOHV MRXHQWHQVXLWHVXU OHV
FKDUJHV GH SHUVRQQHO (OOHV JpQpUDOLVHQW OH FRQFHSW GH FKDXIIHXUUHFHYHXU \ FRPSULV GDQV OHV
DXWREXV H[SpULPHQWHQW XQ VHQV XQLTXH GH FLUFXODWLRQ GHV YR\DJHXUV GDQV OHXU YpKLFXOHPRQWpH j
O
DYDQWGHVFHQWHjO
DUULqUH«/HWURLVLqPHSRVWHHQILQFRQFHUQHOHPDWpULHOGHWUDQVSRUW/HVYRLWXUHV
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
HWPRWULFHVGHWUDPZD\SULQFLSDOHPHQWQHVRQWSOXVUHPSODFpHVGHSXLVVRXYHQWOHPLOLHXGHVDQQpHV
 HW YLHLOOLVVDQWHV OHV YRLWXUHV GHYLHQQHQW LQFRQIRUWDEOHV HW OHV PRWULFHV REVROqWHV /D VHXOH
DOWHUQDWLYH TXL V
LPSRVH DORUV DX[ FRQFHVVLRQQDLUHV GHYLHQW O
DXWREXV PRLQV FKHU j O
XQLWp HW TXL
EpQpILFLHGDQVO
RSLQLRQSXEOLTXHG
XQHPHLOOHXUHLPDJHTXHOHWUDPZD\DFFXVpG
HQFRPEUHUOHVDUWqUHV
XUEDLQHVHWGHIUHLQHUXQHFLUFXODWLRQFURLVVDQWH/DIORWWHG
DXWREXVGHOD07& DWWHLQWYpKLFXOHVHQ
DORUVTX
HOOHQ
pWDLWTXHGHYLQJWDQVSOXVW{W$/LOOHOHV7(/%SHQVHQWGqVGpFHPEUHj
PRGHUQLVHU OHXU UpVHDX HQ VXEVWLWXDQW OHV WUROOH\V DX[ WUDPZD\V VROXWLRQ ILQDOHPHQW MXJpH WURS
RQpUHXVH&
HVWILQDOHPHQWO
DXWREXVTXLHVWFKRLVLHWIDLW O
REMHWGqVGHO
DFKDWGHTXHOTXHV
XQLWpV ,OV QH VRQW SRXUWDQW HQFRUH TX
XQH YLQJWDLQH j VLOORQQHU TXDWUH OLJQHV HQ  /HV GLIILFXOWpV
pFRQRPLTXHVGHO
(/57LQWHUGLVHQWWRXWLQYHVWLVVHPHQWPDMHXU
/HGHX[LqPHOHYLHUGHVVRFLpWpVHVWO
LQWHUYHQWLRQVXUOHVWDULIVGHVYR\DJHVSRXUDXJPHQWHU OHV
UHFHWWHVG
H[SORLWDWLRQ/
H[HPSOH OHSOXVSUREDQWFRQFHUQH O
(/57/
DXJPHQWDWLRQGHGHV WDULIV
DFFRUGpVSDUOHVSRXYRLUVFRQFpGDQWVOHVYLOOHVGH5RXEDL[HW7RXUFRLQJHWOH'pSDUWHPHQWGX1RUGj
O
(/57 HQ  QH VXIILW SDV j FRPSHQVHU OHV FRQVpTXHQFHV pFRQRPLTXHV GH OD JXHUUH GRQW OD
KDXVVH GHV VDODLUHV GHV FKDUJHV VRFLDOHV« /
pTXLOLEUH G
H[SORLWDWLRQ TXL D SX VH PDLQWHQLU VDQV
LQWHUUXSWLRQSHQGDQWSOXVGHDQVVHWURXYHDORUVFRPSURPLVGHIDoRQJUDYHHWPrPHLUUpPpGLDEOH
« 8QH FRUUHVSRQGDQFH GH O
(/57 GX  PDL  IL[H OH GpEXW GHV GLIILFXOWpV TXH YRQW DYRLU j
UpVRXGUHPDOJUpOHUpJLPHGHODFRQFHVVLRQHQUDLVRQGXULVTXHG
DUUrWGHO
H[SORLWDWLRQHWGXFDUDFWqUH
VRFLDO TXH UHSUpVHQWH OH WUDQVSRUW SXEOLF  OHV SRXYRLUV SXEOLFV 0DOJUp GHX[ QRXYHOOHV
DXJPHQWDWLRQVWDULIDLUHVGHSRXUXQWRWDOGHHQGHX[PDMRUDWLRQVVXFFHVVLYHVGHOHV
FRPSWHVVRQWGpILFLWDLUHVHWVHFUHXVHQWHQFRUHOHVDQQpHVVXLYDQWHV
)LJXUHQ
$FKDODQGDJHGHVVRFLpWpVGHWUDQVSRUWVFROOHFWLIVGDQVOD]RQHXUEDLQHOLOORLVH
6RXUFHV0$5&+$1')UDQoRLVH0$5&+$1'3KLOLSSHRSFLW
/(3(563DXOHWWH RSFLW SDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
0DLVODVWUDWpJLHGHVVRFLpWpVSULYpHVFRPPHQFHjVHUHWRXUQHUFRQWUHHOOHFDUOHVXVDJHUVGHV
WUDQVSRUWV FROOHFWLIV FRPPHQFHQW j OHV GpVHUWHU /H WUDILF GH OD07& VWDELOLVp DX[ DOHQWRXUV GH 
PLOOLRQVGHYR\DJHXUVDQQXHOVHQWUHHWGLPLQXHGHHQPLOOLRQVGHYR\DJHV
/
pYDVLRQGX WUDILFGHV7(/%HQWUHHWHVWGHSRXUVHVWDELOLVHUjXQQLYHDXSODQFKHU
PR\HQGHPLOOLRQVGHSDVVDJHUVSDUDQ/HVDXJPHQWDWLRQVWDULIDLUHVGHO
(/57LQGXLVHQWSRXUXQH
ERQQHSDUWXQHFKXWHGH WUDILFGHHQWUHHW jPLOOLRQVGHYR\DJHVTXLYDVH
SRXUVXLYUHSDUODVXLWH
/H WUDQVSRUW FROOHFWLI HVW LQGLVSHQVDEOH HW IUDJLOH /D YLOOH HVW VHQVLEOH DX[ VRXEUHVDXWV GH VRQ
WUDQVSRUW)OXLGHLOODVRXWLHQWFRQJHVWLRQQDQWLOODSDUDO\VH,OHVWGpSDVVpSDUXQHYLOOHWHQWDFXODLUHTXL
QH VXLW SOXV VRQPRXYHPHQW ,O SHLQH j V
DGDSWHU ,O V
pYHUWXH j UHWHQLU VD FOLHQWqOH ,O VRXIIUH G
XQH
FRQFXUUHQFH DXWRPRELOH DFKDUQpH ,O GHPDQGH XQH DWWHQWLRQ SDUWLFXOLqUH SRXU UpSRQGUH j OD FULVH
ILQDQFLqUH TX
LO WUDYHUVH0DLV OHV WUDILFV HW OHV OLJQHV GHV VRFLpWpV GH WUDQVSRUWV VRQW RUJDQLVpHV GH
IDoRQ j VDWLVIDLUH DX PLHX[ OHV EHVRLQV GHV XVDJHUV HW QRQ HQ IRQFWLRQ GH OLPLWHV FRPPXQDOHV
DUWLILFLHOOHV
(WVLOHVSRXYRLUVFRQFpGDQWVV
LQTXLqWHQWGqVORUVGHODVLWXDWLRQHWYRQWFRPPHQFHUjSHUFHYRLU
OHV WUDQVSRUWV FROOHFWLIV FRPPHGHV LQVWUXPHQWV LQGLVSHQVDEOHVSRXU UpJXOHU OHVEHVRLQVGHPRELOLWpV
GDQVOHXUVYLOOHVHWOHXUVDJJORPpUDWLRQVVLODQRWLRQGHVHUYLFHSXEOLFpPHUJHDORUVGXGpEDWF
HVWXQH
YLOOHDX[PXOWLSOHVYLVDJHVGDQVFHVHQVTX
HOOHUHJURXSHSOXVLHXUVXQLWpVDGPLQLVWUDWLYHVTXLYDGHYRLU
HQ SUHQGUH OHV UrQHV HW YD GHYRLU V
RUJDQLVHU SRXU PpQDJHU DUUDQJHU SODQLILHU VXEYHQWLRQQHU HW
ILQDOHPHQW GpFLGHU GX WUDQVSRUW TX
HOOH VRXKDLWH &H Q
HVW TX
DX SUL[ GH OD FROODERUDWLRQ TXH OD YLOOH
VRXGDLQYDIDLUHOHWUDQVSRUW

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3RXU VRUWLU G
XQH VLWXDWLRQ FRPSOH[H YpWXVWp GX PDWpULHO FRQJHVWLRQ GHV D[HV GH
WUDQVSRUWV« OD07& VRXPHW HQ  XQ UDSSRUW SRXU OD FRQVWUXFWLRQ G
XQ PpWUR GH WURLV OLJQHV
WRWDOLVDQWNLORPqWUHV
(QOD&RPPLVVLRQG
pWXGHGHVSUREOqPHVGHFLUFXODWLRQHWGXWUDQVSRUWGH0RQWUpDO
PLVHVXUSLHG ODPrPHDQQpHUHPHWVHVFRQFOXVLRQVDXFRQVHLOPXQLFLSDOGH0RQWUpDO(OOHSURSRVH
G
XQHSDUW ODFRQVWUXFWLRQGXERXOHYDUGPpWURSROLWDLQDEDQGRQQpGXUDQW ODFULVHGHVDQQpHVHW
UHFRPPDQGH j OD 9LOOH GH 0RQWUpDO GH GHPDQGHU OHV SRXYRLUV QpFHVVDLUHV DX JRXYHUQHPHQW GX
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
4XpEHFSRXUFUpHUXQHFRPPLVVLRQSXEOLTXHGH WUDQVSRUWFKDUJpHGHFRQVWUXLUHHWG
H[SORLWHU  XQ
PpWURSROLWDLQG
HQYLURQNLORPqWUHVHWTXLVHVXEVWLWXHUDLWDXUpVHDXGHWUDPZD\VDQVIDLUHPHQWLRQj
TXHOFRQTXHPRPHQWGHODFRPSDJQLHSULYpH
'H VRQ F{Wp OD &RPPLVVLRQ GHV 7UDPZD\V GH 0RQWUpDO GH  MRXH VRQ U{OH GH
FRQWU{OH VXU OD VRFLpWp FRQFHVVLRQQDLUH HW SRVH OD TXHVWLRQ GH OD YpUDFLWp GHV GRFXPHQWV ILQDQFLHUV
IRXUQLV FKDTXH DQQpH SDU OD 0RQWUpDO 7UDPZD\V &RPSDQ\ HW WUDQVPHW XQH SODLQWH DX WULEXQDO
G
DUELWUDJH
$WWDTXpHGH WRXWHSDUW OD&RPSDJQLHGHV7UDPZD\VGH0RQWUpDO VHQWYHQLU VD ILQ1RQ
VHXOHPHQWVRQWUDILFYR\DJHXUHVWHQUHFXOPDLVOHVFRQFOXVLRQVGXWULEXQDOpPHWWHQWHQXQDYLV
IDYRUDEOH j OD PXQLFLSDOLVDWLRQ GX WUDQVSRUW FROOHFWLI GH 0RQWUpDO DUJXDQW TXH OD &RPSDJQLH GHV
7UDPZD\VQHUHPSOLWSOXV OHVFRQGLWLRQVQpFHVVDLUHVj O
H[SORLWDWLRQRSWLPXPGX UpVHDXHWTX
DXFXQH
VRFLpWpSULYpHQ
DXUD OHV IRQGVSURSUHVSRXUUpDOLVHU OHVSURJUDPPHVGH UpRUJDQLVDWLRQDQQRQFpVSDU
OHV SRXYRLUV SXEOLFV GRQW OHPpWURSROLWDLQ /
DJJORPpUDWLRQPRQWUpDODLVH V
DSSUrWH DYDQW O
KHXUH j
FUpHUVRQUpVHDXGHWUDQVSRUWSXEOLF
/$&200,66,21'(75$163257'(02175($/&70
/HUHMHWGHSOXVHQSOXVJpQpUDOGH ODFRPSDJQLHSULYpHVHVPDXYDLVUpVXOWDWV OD
EDLVVHGHTXDOLWpGXVHUYLFHHWOHVVXVSLFLRQVGHVDXWRULWpVMXGLFLDLUHVSRXVVHQWODYLOOHGH0RQWUpDOj
DJLU/HDRWOH&RQVHLOGHODYLOOHDGRSWHXQUqJOHPHQWFUpDQWOD&RPPLVVLRQGH7UDQVSRUWGH
0RQWUpDO &70 TXL Q
HQWUH HIIHFWLYHPHQW HQ IRQFWLRQ TX
j O
pWp  DYHF OH UDFKDW GHV SDUWV GH OD
0RQWUHDO7UDPZD\V&RPSDQ\8QHQRXYHOOH qUH GX WUDQVSRUW GpEXWH'H WUDQVSRUW XUEDLQ OH UpVHDX
PRQWUpDODLVGHYLHQWWUDQVSRUWSXEOLF
/D &70 HVW GH IDLW GH MXULGLFWLRQPXQLFLSDOH 4XRLTXH VRQ SpULPqWUH G
DFWLRQ VRLW
LQWHUPXQLFLSDOHWFRUUHVSRQGHDSSUR[LPDWLYHPHQWjFHOXLGHOD&RPPLVVLRQ0pWURSROLWDLQHGH0RQWUpDO
GH  OH JRXYHUQHPHQW GX 4XpEHF Q
D SDV MXJp RSSRUWXQ G
LQWpJUHU OH WUDQVSRUW FROOHFWLI FRPPH
FRPSpWHQFHj ODVWUXFWXUHH[LVWDQWHSDVSOXVTX
j OD&RUSRUDWLRQGH0RQWUpDO0pWURSROLWDLQPLVHVXU
SLHGHQ/
HVSDFHG
LQWHUYHQWLRQGHOD&70V
pWHQGjVRQRULJLQHj&{WH6DLQW/XF+DPSVWHDG
/DFKLQH /D6DOOH 0RQWUpDO 0RQWUpDO(VW 0RQWUpDO1RUG 0RQWUpDO2XHVW 0RQW5R\DO 2XWUHPRQW
3RLQWHDX[WUHPEOHV 6DLQW/DXUHQW 6DLQW3LHUUH 9HUGXQ :HVWPRXQW HW VXU OD 5LYH6XG /RQJXHXLO
62&,(7('(75$163257'(/$&20081$87(85%$,1('(02175($/67&80  +LVWRLUHGH ODPLVHHQ
SODFHGXPpWUR QRQSXEOLpQRQSDJLQpVLWHLQWHUQHWGHOD67&80
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
6DLQW-HDQGH'LHX  6DUDJXD\  5LYLqUHGHV3UDLULHV  6DLQW0LFKHO 
DQQH[pHV SDU0RQWUpDO 6DLQW/pRQDUG  HW $QMRX  UHMRLJQHQW HQVXLWH OD &70 HW VHURQW
GHVVHUYLHVSDUH[WHQVLRQGHOLJQHVGHEXVH[LVWDQWHVRXFUpDWLRQGHQRXYHOOHVOLJQHV
)LJXUHQ
(YROXWLRQGXQRPEUHGHYpKLFXOHVGHOD&70SDUPRGH
6RXUFHV5DSSRUWVDQQXHOVGHOD&RPPLVVLRQGH7UDQVSRUWGH0RQWUpDO
/D &70 HVW GLULJpH SDU XQ 3UpVLGHQW'LUHFWHXU*pQpUDO QRPPp SDU OH
JRXYHUQHPHQWHWGHX[FRPPLVVDLUHV/DSUHPLqUHPLVVLRQjODTXHOOHV
DWWHOOHOD&RPPLVVLRQWLHQWGDQV
XQpWDWGHVOLHX[GHVPDWpULHOVURXODQWHWGHVLQIUDVWUXFWXUHVGHWUDQVSRUW/HVSUHPLqUHVDQQpHVGHOD
&70YLUHQWXQHIIRUWFRQFHQWUpGHPRGHUQLVDWLRQ2QDEDQGRQQD OHVWUDPZD\VWURSHQFRPEUDQWVSRXU
OHV UHPSODFHU SDU GHV DXWREXV GRQW OH IRQFWLRQQHPHQW SOXV VRXSOH UpSRQGDLW PLHX[ DX[ GLIILFXOWpV
TXRWLGLHQQHV GH FLUFXODWLRQ /HV TXHOTXH  YRLWXUHV GH WUDPZD\V VRQW UHPSODFpHV
SURJUHVVLYHPHQWHQWUHHWSHQGDQWTXH OD&70HWDFTXLHUWQRXYHDX[DXWREXVHQWUH
HW/
KDOODOLGXWUDPZD\UHWHQWLWOHDRW>@«$LQVLV
DFKqYHO
KLVWRLUHPRQWUpDODLVH
GH FH PRGH GH WUDQVSRUW DUULYp «  DQV DXSDUDYDQW GDQV O
HQWKRXVLDVPH GH OD SRSXODWLRQ
G
DORUV  /H UDSSRUW DQQXHO GH OD &70 GH  DFWH HQVXLWH GH OD GpWHUPLQDWLRQ GH OD &70 j
KRPRJpQpLVHUVHVVHUYLFHVGHVXUIDFHHQQ
HPSOR\DQWSOXVTXHGHVYpKLFXOHVPRWRULVpVjO
LQVWDUGHOD
SOXSDUWGHVJUDQGHVDJJORPpUDWLRQVDPpULFDLQHV/HVWUROOH\EXVHQFLUFXODWLRQGDQVTXHOTXHVDYHQXHV
GHODPpWURSROHGHSXLVVRQWILQDOHPHQWUHWLUpVGHODFLUFXODWLRQHQ0DLVVLO
DXWREXVHVWXQ
PRGHSDOOLDWLIFRQYHQDEOHVXUWHUUDLQSODW LO WURXYHGHV OLPLWHV WHFKQLTXHVGqV ORUVTX
LOGRLWHPSUXQWHU
&200,66,21 '( 75$163257 '( /$ &20081$87( 85%$,1( '( 02175($/  UDSSRUW DQQXHO 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SDJHDQVG¶KLVWRLUH
62&,(7('(75$163257'(/$&20081$87(85%$,1('(02175($/67&80 RSFLW
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
OHV YRLHV TXL FKHPLQH DXWRXU GX 0RQW 5R\DO FDU OD SHQWH UpGXLW VD YLWHVVH FRPPHUFLDOH
DSSUR[LPDWLYHPHQWjO
DOOXUHG
XQSLpWRQ
$XFXQHGHVYLOOHVGHO
2XHVWGHO
,OHGH0RQWUpDOQHUHMRLQW OD&70'RUYDO3RLQWH
&ODLUH 'ROODUGGHV2UPHDX[ 3LHUUHIRQGV 5R[ERUR 6DLQWH*HQHYLqYH .LUNODQG %HDFRQVILHOG %DLH
G¶8UIp 6DLQWH$QQHGH%HOOHYXH GRQW OD PDMRULWp GH OD SRSXODWLRQ HVW VRXYHQW DQJORSKRQH UHIXVH
G
DGKpUHU j XQH FRPPLVVLRQ GRPLQpH SDU 0RQWUpDO GH SHXU G
rWUH WULEXWDLUH RX GpSHQGDQWH G
XQH
pTXLSHPXQLFLSDOHTXLQHFDFKHSDVDYRLUFRPPHDPELWLRQSROLWLTXHO
DQQH[LRQWRXWHVOHVPXQLFLSDOLWpV
GH O
,OH (Q RXWUH OHVPpQDJHV GH OD ]RQH VRXYHQW SOXV ULFKHV TXH GDQV OH FHQWUH RX O
(VW RQW SDU
DLOOHXUVXQEHVRLQGHWUDQVSRUWFROOHFWLIPRLQGUHSXLVTX
LOVGLVSRVHQWVRXYHQWG
DXWRPRELOHV1RQREVWDQW
FHV YLOOHV GqV  GpFLGHURQW O
DGMXGLFDWLRQ GX WUDQVSRUW FROOHFWLI DX[ ULVTXHV HW SpULOV j GHX[
VRFLpWpVSULYpHVGRQWODSULQFLSDOHHVWOH0pWURSROLWDLQ3URYLQFLDO&
HVWDXVVLODGpFLVLRQGHSUHQGUDOD
9LOOHGH/DYDOVLOORQQpHVSDUWURLVFRPSDJQLHVVXUOHVTXHOOHVHOOHQ
DTXHSHXGHSRXYRLU/RQJXHXLOVL
HOOHHVWGHVVHUYLHSRXUSDUWLHSDUOD07&GRQWODOLJQHGLVSRVHDXVVLDYHFOHVFRPPXQHVYRLVLQHV
G
XQHFRPSDJQLHGHWUDQVSRUWFROOHFWLIOD&KDPEO\7UDQVSRUW,QF
810(75232/,7$,1328502175($/
0rPHVL OD&RPPLVVLRQGpFLGHGH UHPLVHU WUDPZD\VHW WUROOH\VHOOHQ
DEDQGRQQH
WRXWHIRLV SDV O
LGpH GH OD WUDFWLRQ pOHFWULTXHPDLV HOOH SURSRVH G
DERUGHU OH SUREOqPH VRXV XQ DXWUH
DQJOH /
HQFRPEUHPHQW GHV UXHV VH IDLW GH SOXV HQ SOXV SUHVVDQW HW LO VHPEOH GLIILFLOH G
DXJPHQWHU
EHDXFRXSSOXVHQFRUHOHQRPEUHG
DXWREXV8QHGHVVROXWLRQVFRQVLVWHUDLWjO
LQVWDUGHJUDQGHVYLOOHV
0RQGLDOHV%RVWRQ1HZ<RUN3DULV«GHWUDQVIpUHUHQVRXVVROXQHSDUWLHGXWUDILFGHVXUIDFH
$ORUV TXH OD 9LOOH GH 7RURQWR RXYUH VD SUHPLqUH OLJQH GHPpWURSROLWDLQ  OD
&70GpSRVHj O
K{WHOGHYLOOHGH0RQWUpDOXQHpWXGHGHPLOOHSDJHVpQLqPHG
XQHVpULHFRPPHQFpH
GDQVOHVDQQpHVTXLSUpFRQLVH ODFRQVWUXFWLRQG
XQH OLJQHGHPpWURSRXUXQFRWHVWLPpj
PLOOLRQVGHGROODUV/HVDGPLQLVWUDWLRQVVXFFHVVLYHVGHVPDLUHVGH0RQWUpDO&DPLOLHQ+RXGH -HDQ
'UDSHDX  HW 6DWR )RXUQLHU  ODLVVHQW OHWWUH PRUWH OD SURSRVLWLRQ GH OD
&RPPLVVLRQ
7RXWHIRLVOHUHWRXUGH-HDQ'UDSHDXDX[FRPPDQGHVGHODYLOOHHQV
LOVRQQH
OH JODV GHV UHODWLRQV DYHF OD EDQOLHXH GHYDLW EpQpILFLHU DX[ WUDQVSRUWV SXEOLFV FHOXLFL D\DQW IDLW
FDPSDJQHVXU ODFRQVWUXFWLRQG
XQPpWURSROLWDLQ'qVVRQHQWUpHHQIRQFWLRQ O
DGPLQLVWUDWLRQ'UDSHDX
&DPLOLHQ+RXGHHVWPDLUHGH0RQWUpDOSXLVILQDOHPHQW
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
HQWUHSUHQGGH O
H[DPHQGX WUDFpGH ODRXGHV OLJQHVGX IXWXUPpWURGH0RQWUpDO&
HVW ILQDOHPHQWHQ
QRYHPEUHTXHOHFRQVHLOPXQLFLSDOYRWHILQDOHPHQWGHVFUpGLWVV
pOHYDQWjPLOOLRQVGHGROODUV
GHVWLQpVjpWDEOLUNLORPqWUHVGHYRLHV VRXWHUUDLQHVGRQW OH VFKpPDSRXUUDLW VHFRQIRQGUHDYHFXQ
SURMHWSXEOLpGDQVXQ MRXUQDOHQ /HVSODQV LQLWLDX[SUpYRLHQW OD FRQVWUXFWLRQGH WURLV OLJQHVGH
PpWUR8QHSUHPLqUH WUDYHUVDQW0RQWUpDOGXQRUGDXVXGXQHVHFRQGH WUDYHUVDQWG¶RXHVWHQHVW OH
FHQWUHYLOOHXQHWURLVLqPHTXLLQFRUSRUHUDLWOHVHUYLFHGHEDQOLHXHGHVFKHPLQVGHIHUQDWLRQDX[GHSXLV
OD JDUH FHQWUDOH MXVTXH OD *DUH FHQWUDOH MXVTX¶j &DUWLHUYLOOH YLD OH WXQQHO GX 0RQW UR\DO HW TXL
GHVVHUYLUDLW2XWUHPRQW0RQW5R\DOHW6DLQW/DXUHQW7RXWHIRLVFHQ¶HVWSDVOD&70TXLHVWFKDUJpHGH
FRQVWUXLUH OHPpWURPDLV OD YLOOHGH0RQWUpDO /HVPXQLFLSDOLWpV GH EDQOLHXH DXUDLHQW YRXOX EpQpILFLHU
G¶XQGURLWGHUHJDUGVXUOHWUDFpGHVYRLHVGHPpWURTXL OHVWUDYHUVHQW/HJRXYHUQHPHQWSURYLQFLDOQH
UHWLHQW SDV FHWWH GHPDQGH HW RSWH SOXW{W HQ IDYHXU G¶XQ FRQWU{OH WRWDO GH OD YLOOH GH 0RQWUpDO «
1pDQPRLQV OHVSRXYRLUVG¶H[SURSULDWLRQGH0RQWUpDOVRQW OLPLWpVjVHVVHXOHV IURQWLqUHVHWHOOHGHYUD
SDVVHU SDU OHV DXWRULWpVPXQLFLSDOHV FRQFHUQpHV SRXU H[SURSULHU OHV EDQOLHXHV /D YLOOH GH0RQWUpDO
Q¶HVW SDV VDWLVIDLWH GH FHWWH UHVWULFWLRQ FDU HOOH YRXODLW DQQH[HU FHV WHUULWRLUHV 6D UpSOLTXH HVW
LPPpGLDWH OH  DRW  OD OLJQH  IDLW O¶REMHW G¶XQ DEDQGRQ WHPSRUDLUH TXL GHYLHQGUD YLWH
GpILQLWLI 
$ORUVTXH0RQWUpDODSSUHQGTX
HOOHVHUDO
K{WHGHO
H[SRVLWLRQXQLYHUVHOOHGHOD
GpFLVLRQHVW SULVHGHSURORQJHU OHV OLJQHVGX UpVHDX GpFLGpHQHW O
DPpQDJHPHQW GH OD OLJQH
UHOLDQW0RQWUpDOj/RQJXHXLO5LYH6XGYLDOHSDUFXUEDLQGHO
,OH6DLQWH+pOqQH
)LQDOHPHQW OD&70TXLSDUGpOpJDWLRQGH OD9LOOHGH0RQWUpDODREWHQXGHVXLYUH
OHVWUDYDX[HWG
H[SORLWHUOHPpWURLQDXJXUHHQRFWREUHXQUpVHDXSOXVWDUGTXDOLILpG
LQLWLDOGH
NLORPqWUHVUpSDUWLVVXUWURLVOLJQHV/DOLJQHQRRXHVWRXHVWSDUDOOqOHjODUXH6DLQWH&DWKHULQH
D pWpDPpQDJpHVRXVOHERXOHYDUG0DLVRQQHXYH«(OOHDVRQSRLQWGHGpSDUWTXHOTXHSHXjO
RXHVW
GH O
DYHQXH $WZDWHU HW HOOH V
DUUrWH XQ SHX DXGHOj GHV UXHV )URQWHQDF HW 2QWDULR 'L[ VWDWLRQV
V
pFKHORQQHQW OHORQJGHVHVPLOOHV >NP@/D OLJQHQRRXQRUGVXGSDUDOOqOHj ODUXH6DLQW
'HQLVFKHPLQHVRXVODUXH%HUUL >GXERXOHYDUG+HQUL%RXUDVVD@ MXVTX
DXSDUF9LJHURHOOHV
LQFXUYH
HQGLUHFWLRQRXHVWSRXUDWWHLQGUH OHVDERUGVGH ODJDUH:LQGVRU « >VXU@XQH ORQJXHXUGHPLOOHV
>NP@4XLQ]HVWDWLRQV\GRQQHQWDFFqV  /DOLJQHHVWRXYHUWHOHHUDYULOGHO
DQQpHVXLYDQWH
HWDUSHQWHTXHOTXHPLOOHVNPHQWUH0RQWUpDOHW/RQJXHXLOVRXVOHIOHXYH6DLQW/DXUHQW
',9$<*HRUJHV&2//,1-HDQ3LHUUH RSFLW SS
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6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
)LJXUHQ
(YROXWLRQGXUpVHDXGXPpWURSROLWDLQPRQWUpDODLV²
5pDOLVDWLRQ5D\QDOG,1*(/$(5(VXUODEDVHGHGRQQpHV67&80
&70(75(68/7$76'
(;3/2,7$7,21
/D PXQLFLSDOLVDWLRQ GHV WUDQVSRUWV PRQWUpDODLV VL HOOH HVW XQH WHQWDWLYH SRXU
UHGUHVVHU OD IUpTXHQWDWLRQGHV WUDQVSRUWVFROOHFWLIVHQPrPH WHPSVTXHGHPRGHUQLVHU OHV YpKLFXOHV
Q
DERXWLWSRXUWDQWSDVDX[ UpVXOWDWVHVFRPSWpV&HUWHVGH ORXUGV LQYHVWLVVHPHQWVRQWpWp UpDOLVpVGX
IDLWGH ODVXEVWLWXWLRQGHVDXWREXVDX[ WUDPZD\VPDLV OD IUpTXHQWDWLRQGpFURvWGHSOXVGHG
XQTXDUW
HQWUHHWSRXUVHVWDELOLVHUHQVXLWHMXVTX
DXPLOLHXGHVDQQpHVDXWRXUGHPLOOLRQV
GHYR\DJHVSDUDQ/HQRPEUHFXPXOpGHVNLORPqWUHV±YRLWXUHVGHVGLIIpUHQWVPRGHVHVW UDPHQpGH
HQYLURQHQWUHHWSRXUVHVWDELOLVHUHQVXLWHDXWRXUGHPLOOLRQVSDUDQ7DQGLVTXHOD
SDUWGXNLORPpWUDJHUpDOLVpSDUOHWUDPZD\GpFURvWFHOOHGHO
DXWREXVFURvWGDQVOHVPrPHVSURSRUWLRQV
/HQRPEUHGHYR\DJHVSDUNLORPqWUHVXSpULHXUjMXVTX
HQVHPDLQWLHQWHQVXLWHj
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
/
RXYHUWXUHGXPpWURSROLWDLQHQDSOXVLHXUVFRQVpTXHQFHV/
RIIUHGHNLORPqWUH
V
pOqYHjSOXVGHPLOOLRQVGqVHQSUpYLVLRQGH O
H[SRVLWLRQXQLYHUVHOOHFHOOHGHVEXV UHVWH
VWDEOHDXWRXUGHPLOOLRQVVRLWHQYLURQGXWRWDO/
DFFXHLOGHO
([SRVWLPXOHSRXUXQWHPSV
O
DFKDODQGDJHGHOD&70V
pOqYHjSOXVGHPLOOLRQVGHYR\DJHVPDLV O
HIIHWQ
HVWTX
pSKpPqUHHW
UHWRPEHGqVDXQLYHDXPR\HQGHVDQQpHV /HQRPEUHGH YR\DJHSDU NLORPqWUH FRPSWH
WHQXGHVYDULDWLRQVREVHUYpHVFRQQDvWXQHUXSWXUHHQHWYDHQVXLWHGHVFHQGUHjXQQLYHDXPR\HQ
GH±GqV
)LJXUHQ
(YROXWLRQGHO
DFKDODQGDJHGHOD&RPPLVVLRQGH7UDQVSRUWGH0RQWUpDO
1%'RQQpHVFRUULJpHVHQjFRPSWHUGH ODGDWHGHILQG
H[HUFLFHGH OD&70HVW IL[pVXUFHOOHGH OD9LOOHGH
0RQWUpDOVRLWDXHUDYULO'qVOHQRPEUHGHVYR\DJHG
XQHDQQpHQHVWDLQVLOHUpVXOWDWGHO
DFKDODQGDJHHQWUHOHHU
DYULOGHO
DQQpHQHWOHPDUVGHO
DQQpHQ$FRPSWHUGHOHUDSSRUWDQQXHOUHWURXYHOHU\WKPHGHVDQQpHVFLYLOHV
HUMDQYLHU±GpFHPEUH6RXUFHV 5DSSRUWVDQQXHOVGHOD&70HW67&80
)LJXUHQ
1RPEUHGHSDVVDJHUVSDUNLORPqWUHGHOD
&70
6RXUFHV&70
)LJXUHQ
(YROXWLRQGHV7DULIVGHOD&70
HQ FDQ
UDSSRUWpDXFRWXQLWDLUH6RXUFHV&70
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
3RXUpYLWHUTXH OHVYLOOHVPHPEUHVGH OD&70Q
DLHQWjVXSSRUWHUGHVFKDUJHVGH
GpILFLWV WURS LPSRUWDQWV O
pYROXWLRQ GHV WDULIV XVDJHUV pYROXHQW GH PDQLqUH j FRXYULU OHV GpSHQVHV
G
H[SORLWDWLRQHWG
LQYHVWLVVHPHQWGH OD&RPPLVVLRQ'H OHYR\DJHHQ OHFRWGX WLFNHW HQ
OLVLqUHpYROXHGHSOXVGHSDUDQSRXUDWWHLQGUHHQ(QODPRGXODWLRQWDULIDLUHHWOHV
DYDQWDJHV DFFRUGpV j FHUWDLQHV FDWpJRULHV G
XVDJHUV OHV pWXGLDQWV HQ O
RFFXUUHQFH RXYUHQW GH
QRXYHOOHVSHUVSHFWLYHVPDLVQHVRQWSDVjODVRXUFHQLGHKDXVVHVGHWUDILFQLGHUHFHWWHVLPSRUWDQWHV
,OHVWYUDLTXHOHVWDULIVpWXGLDQWVVRQWSHXpOHYpVOHFRWGXWLFNHWUHVWDQWVWDEOHjHQOLVLqUHHW
SOHLQ WDULI(Q IDLW OH UDSSRUW ILQDQFLHU GH O
DQQpH LQGLTXHTXH OH ELODQ HVW GpILFLWDLUH GH
PLOOLRQVGHFDQHWTXHODVRPPHGHYUDVHORQOD ORLFRQVWLWXWLYHGH OD&RPPLVVLRQrWUHSDUWDJpH
HQWUH OHV FRPPXQHV GHVVHUYLHV 'qV ORUV FRPPH GDQV OHV DXWUHV SD\V GpYHORSSpV OHV WUDQVSRUWV
XUEDLQVPRQWUpDODLVYRQWrWUHODUJHPHQWVXEYHQWLRQQpV

/,//(81($**/20(5$7,21752,66758&785(6'(75$163257
(Q)UDQFHGDQVWRXWHVOHVDJJORPpUDWLRQVXUEDLQHVGHSURYLQFHOHVDQQpHVRQWpWp
PDUTXpHVSDUXQHSURJUHVVLRQVSHFWDFXODLUHGH ODFLUFXODWLRQDXWRPRELOH3DUWRXW SUHVTXHHQPrPH
PRPHQW YHUV  OH WUDILF GHV UpVHDX[ GH WUDQVSRUWV FROOHFWLIV DFFXVDLW GH IRUWHV EDLVVHV
PDOJUpXQHFURLVVDQFHGpPRJUDSKLTXHVRXWHQXHHWXQHPRELOLWpDFFUXHGHVSRSXODWLRQV&¶HVWO¶pSRTXH
R O¶RQ HVWLPDLW MXVTX¶DX SOXV KDXW GH O¶(WDW TXH OHV YLOOHV GHYDLHQW IDLUH XQ VDXW GpFLVLI GDQV OD
PRGHUQLWpHWV¶DGDSWHUj O¶DXWRPRELOH/D OLEHUWpTX¶RIIUDLW OH UHFRXUVV\VWpPDWLTXHj O¶DXWRPRELOHSRXU
OHV GpSODFHPHQWV TXRWLGLHQV HW OHV QRXYHOOHV FRQGLWLRQV GH SURGXFWLRQ GH OD PDLVRQ LQGLYLGXHOOH RQW
DORUV MRXp XQ U{OH GpFLVLI GDQV OD UHFRPSRVLWLRQ GHV HVSDFHV XUEDQLVpV WDQGLV TXH GDQV OHV YLHX[
FHQWUHVYLOOHVUpQRYpVRXUpKDELOLWpVOHVDFWLYLWpVWHUWLDLUHVXWLOLVDLHQWOHVVXUIDFHVDXWUHIRLVGHVWLQpHVDX
ORJHPHQWHQSpULSKpULH OHVQRXYHOOHVEDQOLHXHVSDYLOORQQDLUHVSRXYDLHQWSURJUHVVHU VDQVFRQWUDLQWH
GH SOXV HQ SOXV LQGLIIpUHQWHV j OD FRQILJXUDWLRQ GHV UpVHDX[ GH WUDQVSRUWV FROOHFWLIV &HV GHUQLHUV
FRQIURQWpVjGHUHGRXWDEOHVSUREOqPHVG¶pTXLOLEUH ILQDQFLHUVHPEODLHQWGHVWLQpVjWUDQVSRUWHUVXUWRXW
GHV SRSXODWLRQV FDSWLYHV TXL SRXU GH PXOWLSOHV UDLVRQV QH SRXYDLHQW HQFRUH " VH GpSODFHU HQ
DXWRPRELOH GDQV OD YLOOH $ TXHOTXHV H[FHSWLRQV SUqV /LOOH 0DUVHLOOH 6DLQW(WLHQQH OHV YLHX[
WUDPZD\VDFFXVpVGHJrQHU ODFLUFXODWLRQGHVYRLWXUHV LQGLYLGXHOOHVDYDLHQWpWpDEDQGRQQpVGDQV OD
GpFHQQLH SUpFpGHQWH HW UHPSODFpV SDU GHV DXWREXV GRQW OD YLWHVVH FRPPHUFLDOH SkWLVVDLW GH
O¶HQJRUJHPHQWFURLVVDQWGHODYRLULH 
0$5&21,65REHUW LQRSFLW SDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
/$5(25*$1,6$7,21'85(6($8/,//2,6
(Q MXLQ  DORUV TXH GRLW LQWHUYHQLU OH UHQRXYHOOHPHQW GH FRQFHVVLRQ  GX
WUDILFHVWHQFRUHDVVXUpSDUOHWUDPZD\$ODVXUSULVHJpQpUDOH/HV7(/%DQQRQFHQWTX
LOVGpVLUHQWQH
SDV SRXUVXLYUH O
H[SORLWDWLRQ GX UpVHDX OLOORLV HW SUpVHQWHQW FRPPH FDQGLGDWH OD &*,7 &RPSDJQLH
*pQpUDOH ,QGXVWULHOOH GHV 7UDQVSRUWV TXL V
pWDLW LOOXVWUpH DYDQW JXHUUH DYHF O
LPSODQWDWLRQ GH OLJQHV
G
DXWREXV3DUDOOqOHPHQWOHPDLOH&216(,/*(1(5$/HVWVDLVLG
XQY°XUDSSHODQWTXHOD
YLOOH GH /,//( HVW VHXOH GRWpH GX SRXYRLU FRQFpGDQW PDLV TXH OHV SRSXODWLRQV GHV FRPPXQHV GH
EDQOLHXHVRLWKDELWDQWVQ
HQXWLOLVHQWSDVPRLQVPDVVLYHPHQWOHVPR\HQVGHWUDQVSRUWHWTXH
FHV9LOOHVGHEDQOLHXHWDQWDXSRLQWGHYXHGXWUDILFTXHGHVUHFHWWHVSURFXUpHVjODFRPSDJQLHSDUOHV
XVDJHUV UHSUpVHQWHQWXQSRLGVDXPRLQVpJDOjFHOXLGH OD9LOOHGH/,//(  /HVYLOOHVGHEDQOLHXH
YHXOHQWSDUWLFLSHUSOXVGLUHFWHPHQWDX[GpFLVLRQVSULVHVHQPDWLqUHGHWUDQVSRUWHQFRPPXQ
7UDQVIRUPDWLRQMXULGLTXHHWVSDWLDOHGXSRXYRLUFRQFpGDQW
/H  GpFHPEUH  OHV YpKLFXOHV HW LQIUDVWUXFWXUHV GH WUDQVSRUW GHV 7(/%
GHYLHQQHQW SURSULpWp GH OD YLOOH GH /LOOH 7RXWHIRLV OHV GLVFXVVLRQV VXU OHV FRQGLWLRQV GH JHVWLRQ GHV
WUDQVSRUWV HQ FRPPXQ QH VRQW WRXMRXUV SDV DUULYpHV j OHXU WHUPH HW OHV 7(/% DFFHSWHQW XQH
SURORQJDWLRQGHOHXUPDQGDWSRXUDVVXUHUODFRQWLQXLWpGXVHUYLFHMXVTX
DXGpFHPEUHWRXWHQ
FRQILUPDQWOD&*,7&RPSDJQLH*pQpUDOH,QGXVWULHOOHGH7UDQVSRUWFRPPHVXFFHVVHXU
(QPDLOH&RQVHLOJpQpUDOGX1RUGTXLFROODERUHGpMjjO
H[SORLWDWLRQGX0RQJ\
DYHF5RXEDL[HW7RXUFRLQJpPHWXQDYLVIDYRUDEOHjODSDUWLFLSDWLRQGX'pSDUWHPHQWjXQHpYHQWXHOOH
VWUXFWXUHGHJHVWLRQ/HVYLOOHVGHODFRXURQQHOLOORLVHQHVRQWSDVDWWHQWLVWHV'L[KXLWV
DVVRFLHQWHQ
VHSWHPEUH  GDQV XQ V\QGLFDW LQWHUFRPPXQDO j YRFDWLRQ XQLTXH GLW GHV WUDQVSRUWV GH OD UpJLRQ
OLOORLVH /
REMHW GX V\QGLFDW HVW G
DLOOHXUVPRGLILp HQ GpFHPEUH GH ODPrPH DQQpH DILQ TXH OHV YLOOHV
SXLVVHQWSDUWLFLSHUGHPDQLqUHIRUPHOOHDX[pWXGHVTXLRQWpWpODQFpHVHQYXHGHGpWHUPLQHUOHU{OHHW
OHVDSSRUWVILQDQFLHUVGHFKDFXQHGHVSDUWLHV/DPRGLILFDWLRQVWDWXWDLUHOXLSHUPHWSDUDLOOHXUVG
LQWpJUHU
XQV\QGLFDWPL[WHFKDUJpGHO
H[SORLWDWLRQGHVWUDQVSRUWV
'qVOHGpEXWGHOHV\QGLFDWPL[WHIRUPpSDUODYLOOHGH/LOOHGHVUHSUpVHQWDQWV
GXV\QGLFDWGHV YLOOHVSpULXUEDLQHV GH/LOOH HW GX'pSDUWHPHQW GX1RUGQ
D SDVHQFRUHG
H[LVWHQFH
/(3(563DXOHWWH RSFLWSDJH
)kFKHV7KXPHVQLO)OHUVOH]OLOOH+DXERXUGLQ+HOOHPPHV/D0DGHOHLQH/DPEHUVDUW/RPPH/RRV0DUFTHQ%DURHXO
0DUTXHWWHOH]/LOOH 0RQVHQ%DURHXO 4XHVQR\VXU'HOH 5RQFKLQ 6DLQW$QGUp 9HUOLQJKHP :DPEUHFKLHV :DVTXHKDO
:DWWLJQLHV
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
OpJDOHFDUQRQYDOLGpSDUOH&RQVHLOG
(WDWPDLVLOSURFqGHjODPLVHDXSRLQWGHVFODXVHVMXULGLTXHV
WHFKQLTXHVHWILQDQFLqUHVG
H[SORLWDWLRQGHVFRQGLWLRQVGHUpRUJDQLVDWLRQGXUpVHDXHWGHVFRQGLWLRQV
GH UDFKDWGXPDWpULHOSURSULpWpGH OD&*,7 GHVWLQpHjUHPSODFHU OHV7(/%DXGpFHPEUH'qV
VHVSUHPLqUHVUpXQLRQVOH6\QGLFDW0L[WHIL[HOHFDGUHHWO
RULHQWDWLRQJpQpUDOGHO
H[SORLWDWLRQ-DPDLV
OD FRQFHVVLRQ GH VHUYLFH SXEOLF j XQH HQWUHSULVH SULYpH Q
HVW UHPLVH HQ FDXVH SRXU OXL SUpIpUHU XQH
PXQLFLSDOLVDWLRQGHVWUDQVSRUWVOLOORLVPDLVOHVpOXVV
HQWHQGHQWSRXUTXHOHVOLHQVHQWUHFRQFpGDQWVHW
FRQFpGpVVRLHQWpWURLWHPHQWpWDEOLV/HVHFRQGREMHFWLIDIILFKpWLHQWGDQVODPRGHUQLVDWLRQGXUpVHDXHW
O
pWDEOLVVHPHQW G
XQH QRXYHOOH WDULILFDWLRQ TXL WLHQQH FRPSWH G
XQH REOLJDWLRQ G
pTXLOLEUH ILQDQFLHU GX
VHUYLFHVDQVFRQVpTXHQFHVJUDYHVSRXUO
HQVHPEOHGHVXVDJHUV
&
HVWILQDOHPHQWHQIpYULHUTXHOH6\QGLFDW0L[WHG
([SORLWDWLRQGHV7UDQVSRUWV
HQ&RPPXQGH/LOOH HW GH VD%DQOLHXHHVW RIILFLHOOHPHQW UHFRQQX ,O HVWDGPLQLVWUpSDU VL[ GpOpJXpV
GLYLVpVjSDUWpJDOHHQWUH OHVWURLVSDUWLHV,OHVWGLULJpSDUXQPHPEUHGX&RQVHLO*pQpUDO OHSUHPLHU
SUpVLGHQWpWDQW0&RQVWDQWpOXGHO
DUURQGLVVHPHQWG
$YHVQHVVXU+HOSHHWQRQGHFHOXLGH/LOOH/HV
FRQWULEXWLRQV ILQDQFLqUHV VRQW GpILQLHV  /LOOH HW OH 6\QGLFDW LQWHUFRPPXQDO SDUWLFLSHURQW FKDFXQ j
KDXWHXU GH  OH 'pSDUWHPHQW SRXU  /HV pTXLSHPHQWV PRELOHV OHV LQVWDOODWLRQV IL[HV HW OHV
ELHQVPHXEOHVHW LPPHXEOHVSURSULpWpVGH ODYLOOHGH/LOOHVRQWPLVjGLVSRVLWLRQJUDWXLWHGX6\QGLFDW
0L[WH8QHFRQYHQWLRQG
DIIHUPDJHHVWHQILQVLJQpHHQWUHOH6\QGLFDWPL[WHHWOD&RPSDJQLH*pQpUDOH
,QGXVWULHOOHGHV7UDQVSRUWV&*,7HQPDUVSRXUXQHGXUpHGHDQVGpFHPEUH6HORQ
OHV WHUPHVGXFRQWUDW O
H[SORLWDWLRQVH IDLWDX[ ULVTXHVHWSpULOVGH ODVRFLpWpHW OHV WUDPZD\VGRLYHQW
rWUHDEDQGRQQpVDXSURILWG
DXWREXV/H6\QGLFDWGHYLHQWSURSULpWDLUHGHVELHQVGHODVRFLpWpHWSRXUYRLW
DXILQDQFHPHQWGHVLQYHVWLVVHPHQWVSDUOHELDLVGHODFUpDWLRQG
XQIRQGVDOLPHQWpSDUOHVL[LqPHGHV
UHFHWWHVEUXWHVG
H[SORLWDWLRQ
/D PXWDWLRQGXUpVHDXGH/LOOH
(Q OD IORWWHGH OD&*,7HVWFRPSRVpHG
XQHFHQWDLQHGH WUDPZD\VHWGH
DXWREXVGHIDEULFDWLRQVGLYHUVHVGRQWFHUWDLQVRQWpWpDPpQDJpVSRXUIRQFWLRQQHUjXQVHXODJHQW/D
UHOqYHGHVWUDPZD\VSDUGHVDXWREXVFRPPHQFHGqVOHPRLVGHPDLHWYDV
DFKHYHUVXUODOLJQH%
/LOOH+HOOHPPHV OH  MDQYLHU  /HV WUDPZD\V GRQW O
H[SORLWDWLRQ PDQTXDLW GH VRXSOHVVH
GpJDJHDQW j SUpVHQW OHV FKDXVVpHV GH YRLHV XUEDLQHV GH /LOOH HW GH O
DJJORPpUDWLRQ GHVVHUYLH OHV
DPpQDJHPHQWVXUEDLQVVXVFHSWLEOHVGHIDYRULVHU ODFLUFXODWLRQSHXYHQW LQWHUYHQLUSOXV IDFLOHPHQW
FH TXL WUDGXLW ELHQ O
pWDW G
HVSULW GHV SRXYRLUV SXEOLFV GDQV FHWWH SpULRGH FDUDFWpULVpH SDU OD
/(3(563DXOHWWH RSFLW SDJH
&20081$87( 85%$,1( '( /,//(  /HV WUDQVSRUWV HQ FRPPXQ LQ&RPPXQDXWp XUEDLQH Q 
SDJHVSDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
SUpGRPLQDQFH GH O
LGpH TXH OD YRLULH GRLW rWUH DPpQDJpH GH IDoRQ j FRQYHQLU HW FRQWHQLU XQH
DXWRPRELOLWpFURLVVDQWH
/H V\QGLFDWPL[WH HW OD VRFLpWp RQW YRXOX O
XQLIRUPLVDWLRQ GH OD QRXYHOOH IORWWH TXL
LQWqJUHTXHOTXHVLQQRYDWLRQV'
XQHFDSDFLWpGHSHUVRQQHVOHVDXWREXV%URVVHOGLVSRVHQWG
XQH
GRXEOH SRUWH DYDQW HW FHQWUDOH GH VXVSHQVLRQV VHPLSQHXPDWLTXHV G
XQH GLUHFWLRQ DVVLVWpH HW G
XQ
SODQFKHU DEDLVVp IDFLOLWDQW ODPRQWpH GHV XVDJHUV ,OV VRQW FOLPDWLVpV HW VRQW pTXLSpV G
REOLWpUDWHXUV
DXWRPDWLTXHV OLPLWDQW OH WUDYDLO GH SHUFHSWLRQ GHV FKDXIIHXUV  UHFHYHXU TXL JDJQHQW DLQVL HQ
SURGXFWLYLWpDXWREXVVRQWDFKHWpVGqVSRXUUHPSODFHUOHVHUYLFHGHVWUDPZD\VLOVVHURQW
HQ
6HSW OLJQHV VLOORQQHQW HQ  OHV D[HV SULQFLSDX[ GH OD YLQJWDLQH GH YLOOHV
GHVVHUYLHVSDU OH UpVHDX&HOOHVFL UHSUpVHQWHQWHQXQHSRSXODWLRQGHKDELWDQWV SXLV
HQ(Q IDLW H[FHSWp OD OLJQH WRWDOHPHQW LQVFULWH GDQV OD YLOOHFHQWUH OHV DXWUHV
OLJQHV FRQYHUJHQW WRXWHV YHUV OD *DUH GH /LOOH HW OD SODFH GX*pQpUDO 'H*DXOOH RX*UDQG
 3ODFH
SRLQWVGHFHQWUDOLWpLQFRQWRXUQDEOHVSDUFHTXHODSUHPLqUHRXYUHVXUOHUpVHDXIHUURYLDLUHHWODVHFRQGH
VXUOHVUXHVFRPPHUFLDOHVGXFHQWUHHWOH0RQJ\GHO
(/57GRQWOHWHUPLQXVHVWVLV3ODFHGX7KpkWUH
j TXHOTXHVSDVGHOj&HVRQWGXIDLWGHWHUPLQDX[PXOWLSOHVSUqVGHGHVWLQDWLRQVGLIIpUHQWHVTXL
RQWSRXUSRLQWGHGpSDUWOHFHQWUHGH/LOOH
/HV IUpTXHQFHV GH SDVVDJH GHV EXV VRQW WUqV YDULDEOHV HW VRQW GH PDQLqUH
JpQpUDOH G
DXWDQW SOXV UDSSURFKpHV TXH OHV YLOOHV VRQW  OLPLWURSKHV GX FHQWUH RX DX SRLQW GH
FRQYHUJHQFH GH SOXVLHXUV WHUPLQXV  PRLQV GH  PLQXWHV HQ VHPDLQH SRXU /D 0DGHOHLQH /RRV
+DXERXUGLQ +HOOHPPHV RX 5RQFKLQ MXVTX
j  GpSDUWV SDU MRXU SRXU 6HTXHGLQ /D WDULILFDWLRQ HVW
IRQFWLRQGH ODGLVWDQFHSDUFRXUXHSDU O
XVDJHU/HV OLJQHVVRQWGLYLVpHVHQVHFWLRQVG
XQSHXSOXVGH
GHX[ NLORPqWUHV OHV OLJQHV OHV SOXV ORQJXHV FRPSWDQW MXVTX
j VHSW WURQoRQV 8Q FRPSRVWDJH
FRUUHVSRQG WRXMRXUV j XQ WUDMHW VXU XQH PrPH OLJQH OHV FRUUHVSRQGDQFHV HQWUDvQDQW XQ QRXYHDX
SDLHPHQWOHVWLFNHWVQ
pWDQWYDODEOHVTXHVXUOHVHXOUpVHDXGHOD&*,7
$X IXUHW jPHVXUHTXHV
HVW DFFHQWXpH ODPRGHUQLVDWLRQGX UpVHDX V
HVW WURXYp
FRQILUPpO
DFFURLVVHPHQWGHVDSURGXFWLYLWpjODTXHOOHV
DWWHQGDLWOHV\QGLFDWPL[WH&
HVWDLQVLTXHGHV
LQYHVWLVVHPHQWV GH SOXV GH  IUDQFV >QRXYHDX[@ RQW SX rWUH UpDOLVpV VDQV PHVXUHV
H[FHSWLRQQHOOHV 6L OD &*,7 D pWp DPHQpH j VROOLFLWHU XQ UHOqYHPHQW GHV WDULIV SRXU  RQ SHXW
WRXWHIRLVQRWHUTXHFHX[FLQ
RQWVXELDXFXQHPDMRUDWLRQGHSXLVDRWOHUpVHDXOLOORLVHVWOHVHXO
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
&DUWHQ
3ODQGXUpVHDXG
DXWREXVGHOD&*,7
6RXUFHV&*,73ODQGXUpVHDXKRUDLUHVHWIRQFWLRQQHPHQW pGLWLRQSDJHV
VXU OHTXHO RQ D SX FRQVWDWHU FHWWH VWDELOLWp HQ  HW  DORUV TXH SRXU G
DXWUHV UpVHDX[ OHV
DXJPHQWDWLRQV DQQXHOOHV G
XQ SRXUFHQWDJH VXSpULHXU VRQW FRXUDQWHV /HV FROOHFWLYLWpV FRQVWLWXDQW OH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
SRXYRLU FRQFpGDQW Q
RQW SDV HX j LQWHUYHQLU ILQDQFLqUHPHQW >VXEYHQWLRQV G
pTXLOLEUH@ HW VHXOH OHXU
JDUDQWLHDpWpGRQQpHSRXUODUpDOLVDWLRQG
HPSUXQWVjUHPERXUVHUHQRXDQV /HHU MDQYLHU
XQHKDXVVHGHGHVWDULIVHVWDFFRUGpH6XLWHDX[pYpQHPHQWVGHPDLHWDX[DFFRUGV
GH*UHQHOOHGXPDL KDXVVHGHVVDODLUHV OD&*,7GHPDQGHUDXQHQRXYHOOHKDXVVHGH WDULIVTXL
VHUDDSSOLTXpHVHSWHPEUH
)LJXUHQ
$FKDODQGDJHGXUpVHDXGH/LOOH
1%7(/%SXLV&*,76RXUFHV  0$5&+$1')UDQoRLVH0$5&+$1'3KLOLSSHRSFLW
3RXUWDQW OHV UpRUJDQLVDWLRQVDGPLQLVWUDWLYHV WHFKQLTXHVHW WDULIDLUHVGXGpEXWGHV
DQQpHVQ
HQUD\HQWSDVODFKXWHGHODFOLHQWqOHREVHUYpHGqVOHPLOLHXGHODGpFHQQLH$SUqV
PRWRULVDWLRQGHODIORWWHOHWUDILFSDVVDJHUVHVWDELOLVHjPLOOLRQVGHYR\DJHVSDUDQDORUVTX
LOpWDLW
VXSpULHXUGHPRLWLpGL[DQVSOXVW{W/HUDSSRUWDQQXHOGHOD&*,7GHVLJQDOHTXHPLOOLRQVGH
NLORPqWUHVRQWpWpSDUFRXUXVGDQVO
DQQpHDORUVTX
LOFRQVWDWHTXHODYLWHVVHFRPPHUFLDOHGHVDXWREXV
VRXYHQWJrQpHSDUODFLUFXODWLRQDXWRPRELOHQ
DWWHLQWTXHNPK/HVFRPSWHVGHODVRFLpWpUHVWHQW
WRXWHIRLV GH SHX EpQpILFLDLUHV  HQ  OHV FKDUJHV V
pOqYHQW j  PLOOLRQV GH IUDQFV SRXU GHV
UHFHWWHVGHPLOOLRQV/HQRPEUHGHYR\DJHVSDUNLORPqWUHSDUFRXUXHVWGHVRLWXQHSURGXFWLYLWp
GRXEOHGHFHOOHGH0RQWUpDO
/
(/57$8%25''8*28))5(
'H VRQ F{Wp O
(/57 YLW WRXMRXUV VRXV SHUIXVLRQ GHV DYDQFHV GH OD FRPPLVVLRQ
WULSDUWLWH5RXEDL[7RXUFRLQJ'pSDUWHPHQWGX1RUG/DVXEVWLWXWLRQGHVDXWREXVDX[WUDPZD\VKRUV
OHV FLUFXLWV GX 0RQJ\ HQ VLWHV SURSUHV HVW HQWDPpH GqV DYULO  /D UpRUJDQLVDWLRQ GX UpVHDX
DFKHYpHHQQHJDUGHGHWUDFHGHVVSOHQGHXUVSDVVpHVGXWUDPZD\TXHOHVYRLHVHQVLWHSURSUH
&20081$87(85%$,1('(/,//( RSFLW SDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
GX0RQJ\ DORUV TXH OH UHVWH GX UpVHDX GH VXUIDFH HVW GpVRUPDLV HQWLqUHPHQW PRWRULVp VDQV SRXU
DXWDQWTXHOHWUDILFFRQQDLVVHXQVXUVDXWQLTXHOHVFRPSWHVGHODVRFLpWpUHGHYLHQQHQWH[FpGHQWDLUHV
/DYLQJWDLQHGHYLOOHVGHVVHUYLHSDUOHUpVHDXUDVVHPEOHQWHQYLURQKDELWDQWVWRXWFRPPHFHOXL
GH/LOOH(QWUHHWOHQRPEUHGHYR\DJHVDFFXVHXQGpFOLQGHSUqVGHPLOOLRQVHQ
jPRLQVGHPLOOLRQVHQHWPLOOLRQVHQ3UHVTXHPLOOLRQVGH NLORPqWUHV VRQW
SDUFRXUXVFHWWHDQQpH OjSDUTXHOTXHWUHQWH0RQJ\VHWXQHFHQWDLQHG
DXWREXV/H UDSSRUWYR\DJHV
SDUNLORPqWUHpTXLYDXWjSRXUXQ
/
(/57 H[SORLWH WURLV OLJQHV GH WUDPZD\V DX GpSDUW GH OD SODFH GX WKpkWUH GH /LOOH YHUV 5RXEDL[
7RXUFRLQJ OHV GHX[ EUDQFKHV GX 0RQJ\ HW 0DUFTHQ%DURHXO 3HWLW 0RQJ\ TXL FRQVWLWXHQW
O
DUPDWXUHGX UpVHDXGDQV FHV UHODWLRQVDYHF OD SUpIHFWXUH(QHIIHW DXFXQHGHV WUHL]HDXWUHV OLJQHV
G
DXWREXVQHUHOLHOHVFHQWUHVGH5RXEDL[HWGH7RXUFRLQJj/LOOH7RXWHVVDXIODOLJQH+DOOXLQ/LOOH
WUDYHUVHQW DXPRLQV XQ GHV FHQWUHV YLOOHV /HV IUpTXHQFHV OHV SOXV pOHYpHV GH O
RUGUH G
XQ DXWREXV
WRXWHVOHVjPLQXWHVV
REVHUYHQWVXUOHVOLJQHVWRWDOHPHQWLQFOXVHVGDQVOHWHUULWRLUHGH7RXUFRLQJ
RX GH 5RXEDL[ RX HQFRUH UHOLDQW FHV GHX[ FHQWUHV WDQGLV TXH OHV GHVWLQDWLRQV SOXV H[FHQWUpHV QH
EpQpILFLHQWDXPLHX[TXHG
XQWUDMHWWRXWHVOHVKHXUHVYRLUHSRXUODOLJQHGL[GpSDUWVSDUMRXUVHW
SRXU OD OLJQH7RXUFRLQJ&RPLQHVVHXOHPHQWFLQT/HVHFWLRQQHPHQWHQWUHHWVHORQ OD OLJQH
FRQVLGpUpHHVWDXVVL OHPRGHGH WDULILFDWLRQTXLDpWpGpYHORSSpSDU O
(/57PDLV OD ORQJXHXUHW OHV
WDULIVDIIHFWpVjFKDTXHVHFWLRQGLIIqUHQWGHFHX[HQYLJXHXUVXUOHUpVHDXOLOORLV/DFRUUHVSRQGDQFHHVW
LQWHUGLWHHWOHVWLFNHWVXWLOLVDEOHVXQLTXHPHQWVXUOHUpVHDXGHO
(/57
)LJXUHQ
(YROXWLRQGHO
DFKDODQGDJHGHO
(/57
6RXUFHV 0$5&+$1')UDQoRLVH0$5&+$1'3KLOLSSHRSFLWHW(/57
/D FRQYHQWLRQ GH  VLJQpH HQWUH OD &RPPLVVLRQ WULSDUWLWH HW O
(OHFWULTXH /LOOH
5RXEDL[7RXUFRLQJ(/57WHQWHGHUHPpGLHUDX[GLIILFXOWpVFRQMRQFWXUHOOHVGXWUDQVSRUWGDQVOHQRUG
HVW GH OD PpWURSROH PDLV QH UpVRXW SDV OHV SUREOqPHV VWUXFWXUHOV /HV DYDQFHV FRQVHQWLHV DX
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
FRQFHVVLRQQDLUHSDU OHV SRXYRLUV FRQFpGDQWV SUqVGHPLOOLRQVGH IUDQFV DQFLHQVDXHU MDQYLHU
VRQWDEDQGRQQpHV
&DUWHQ
3ODQGXUpVHDXGHWUDQVSRUWHQFRPPXQGHO
(/57
6RXUFHV (/57*XLGHLQGLFDWHXU(/57±SODQGXUpVHDX±VHFWLRQQHPHQWV pGLWLRQSDJHV
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
/DKDXVVHGHVWDULIVHVWGpVRUPDLVLQGH[pHVXUODEDVHG
LQGLFHVpFRQRPLTXHVVDODLUHVHVVHQFHFRW
GH OD YLH« /D FRPPLVVLRQ WULSDUWLWH GHPDQGH j OD VRFLpWp GH OLPLWHU VHV GpILFLWV DX ULVTXH GH
UpSHUFXVVLRQVVXUODTXDOLWpHWODTXDQWLWpGHVHUYLFHHWPHWHQSODFHGHVFRQGLWLRQVG
LQWpUHVVHPHQWj
OD UHVWDXUDWLRQGH O
pTXLOLEUH SHQGDQWHV GHVSpQDOLWpV UHWHQXHV VXU OD SULPHG
H[SORLWDWLRQHQ FDV GH
SHUWHV/DFRQFHVVLRQHVWSURURJpHMXVTX
DXVHSWHPEUH
&HUWHVO
LQGH[DWLRQGHVWDULIVHWODFRQYHUVLRQGXSDUFRQWSRXUHIIHW LPPpGLDWXQH
GLPLQXWLRQGXGpILFLWGHO
RUGUHGHPLOOLRQVG
DQFLHQVIUDQFVPLOOLRQVGHIUDQFV0DLVODVDQWpGH
OD FRPSDJQLH SUHVWDWDLUH GH VHUYLFH HVW PRLQV HQYLDEOH TXH VD FRQFXUUHQWH OLOORLVH (Q HIIHW VXU OD
SpULRGH OH WDX[ GH FRXYUHPHQW GHV GpSHQVHV SDU OHV UHFHWWHV YDULH HQWUH  HW  'H IDLW OD
FRPPLVVLRQWULSDUWLWHFRXYUHFKDTXHDQQpHOHVGpILFLWVTXLDWWHLJQHQW0)HQ0)SUqV
GH0)HQ/HVDYDQFHVGHWUpVRUHULHVFXPXOpHVDFFRUGpHVjODVRFLpWpIHUPLqUHGHSXLV
V
pOqYHQWHQjHQYLURQ0)
'DQV VD VpDQFH GX  MXLQ  OD FRPPLVVLRQ IDLW FRQQDvWUH TX
LO IDXGUD j
O
pFKpDQFH GX PRLV G
RFWREUH  GDWH GH OD ILQ GH OD FRQYHQWLRQ WURXYHU OHV PR\HQV GH UpGXLUH
HQFRUHOHGpILFLWHWpYHQWXHOOHPHQWRSpUHUXQUDSSURFKHPHQWHQWUH(/57HW&*,7/H'pSDUWHPHQWGX
1RUGHQWUHYRLWOHELHQIRQGpGHODGpPDUFKHHWSRXVVHDXVVLjXQHUDWLRQDOLVDWLRQGHVPR\HQVPLVHQ
°XYUHGDQV O
DJJORPpUDWLRQHQPDWLqUHGH WUDQVSRUW FROOHFWLI /H6\QGLFDWPL[WH GHV WUDQVSRUWV OLOORLV
GDQVODPrPHPRXYDQFHGRQQHPLVVLRQjVRQSUpVLGHQWSRXUpWDEOLUGHVFRQWDFWVDYHFODFRPPLVVLRQ
WULSDUWLWHGHO
(/577RXWVHPEOHFRQFRXULUjO
XQLILFDWLRQGHVUpVHDX[HWGHVSRXYRLUVFRQFpGDQWVGDQV
O
DJJORPpUDWLRQ«
/
25*$1,6$7,21'(675$163257(85668%85%$,16
6LOHVSpULPqWUHVGHWUDQVSRUWVXUEDLQVGHOD&*,7HWGHO
(/57VRQWGpILQLVjODILQ
GHO
DQQpHXQ&RPLWp7HFKQLTXH'pSDUWHPHQWDOGHV7UDQVSRUWVHVWPLVVXUSLHGSRXUFRRUGRQQHU
O
DFWLRQ GHV WUDQVSRUWHXUV SULYpV GDQV OHVPXQLFLSDOLWpV TXL Q
\ VRQW SDV LQFOXVHV &H FRPLWp YHLOOH j
PHWWUH j MRXU XQ SODQ GH WUDQVSRUW GDQV OHV ]RQHV UXUDOHV QRWDPPHQW DVVXUH XQH IRUPH GH
FRRUGLQDWLRQ HW WLHQW OH UHJLVWUH GHV WUDQVSRUWHXUV URXWLHUV LQYHVWLV GDQV OH WUDQVSRUW GH SHUVRQQHV
'LULJpHSDUOHSUpIHWODUHSUpVHQWDWLRQGX&RPLWpHVWODUJHPHQWGRPLQpHSDU OHVVRFLpWpVGHWUDQVSRUW
VXEXUEDLQHV
 &I &216(,/ *(1(5$/ '8 125'  5DSSRUW GHV FKHIV GH VHUYLFH GHX[LqPH VHVVLRQ RUGLQDLUH GH 
SDJHVSDJHVHFWLRQ'9RLHVIHUUpHVG
LQWpUrWORFDOHW7UDQVSRUWVXUEDLQV±SS
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
8QHTXLQ]DLQHGH WUDQVSRUWHXUVDVVXUHDORUVXQVHUYLFHGH WUDQVSRUWDX[ YLOOHVGH
O
DUURQGLVVHPHQW &HOXLFL GRLW pYLGHPPHQW rWUH UHQWDEOH SRXU OH IRXUQLVVHXU /HV WDULIV \ VRQW SOXV
pOHYpVTX
HQ]RQHXUEDLQH,OVYDULHQWHQIDLWHQIRQFWLRQGHVVRFLpWpVPDLVDXVVLGHODGLVWDQFHSUL[DX
NLORPqWUHSDUFRXUX/HVIUpTXHQFHVVRQWUpGXLWHVDXPLHX[jTXHOTXHVGpSDUWVSDUMRXUGDQVOHVGHX[
VHQV OD SOXSDUW GHV LWLQpUDLUHV WURXYDQW OHXU GpERXFKpDX FHQWUH GH/LOOH DX[DOHQWRXUVGH OD*UDQG

3ODFHRXGHODJDUH61&)SUqVGHODTXHOOHVHWURXYHODJDUHURXWLqUH
3RXU OHV KDELWDQWV GHV ]RQHV SpULXUEDLQHV HW UXUDOHV GH O
DJJORPpUDWLRQ SUHQGUH
O
DXWREXV UHVWH ORQJWHPSV XQ OX[H RX HVW UpVHUYp j TXHOTXHV FDWpJRULHV GH SDVVDJHUV  XVDJHUV
VFRODLUHV QRWDPPHQW TXL EpQpILFLHQW GH FDUWHV SDUWLFXOLqUHV 3RXU OHV PDLUHV OD SUpVHQFH GHV OLJQHV
FRQVWLWXHXQSOXVSRXUOHXUVFLWR\HQVPDLVLOVQHV
DWWDUGHQWJXqUHVXUOHVXMHWQLQHSDUWLFLSHQWjOHXU
IRQFWLRQQHPHQW GH TXHOTXH PDQLqUH TXH FH VRLW XQH VLWXDWLRQ VHPEODEOH j FHOOH TXH FRQQDLVVHQW
O
2XHVWGHO
,OHGH0RQWUpDO/DYDORX/RQJXHXLO
/HV PRGHV GH WUDQVSRUWV RQW ODLVVp VXU OH SD\VDJH XUEDLQ GHV WUDFHV LQGpOpELOHV $X[ IRUPHV
FRQFHQWUpHVGH O
XUEDQLVDWLRQGH ODSUHPLqUHPRLWLpGXH VLqFOH VWUXFWXUpHVSDU OHV FKHPLQVGH IHU
SXLV HW VXUWRXWSDU OHV UpVHDX[ GH WUDPZD\V VXFFqGHQW GHV IRUPHVpFODWpHV FRQFHQWULTXHV HW SHX
GHQVHVGRQWO
DXWRPRELOHHVWOHYHFWHXU/DIRUWHFURLVVDQFHGHO
DFFHVVLRQGHVPpQDJHVjO
DXWRPRELOH
PRWRULVDWLRQ PpULWH FHUWDLQHPHQW TX
DX PRGH VRLW DWWDFKp OH WHUPH GH UpYROXWLRQ FDU LO LQGXLW GHV
PRGLILFDWLRQV ELHQ SOXV SURIRQGHV TXH OHV GHX[ PRGHV SUpFpGHQWV G
XQH SDUW VXU OHV KDELWXV GHV
SRSXODWLRQVPRWRULVpHV OHFDGUHEkWLHW OHVGHQVLWpVKXPDLQHV GLVSHUVLRQGH ODSRSXODWLRQGDQVGHV
UpJLRQV XUEDLQHV HW G
DXWUH SDUW VXU OHV V\VWqPHV GH WUDQVSRUWV FROOHFWLIV VXEVWLWXWLRQ GH PRGH
GLIILFXOWpSRXUIDLUHIDFHDX[IDLEOHVGHQVLWpV«
6
LOVQHVRQWSDVWRXMRXUVGLUHFWHPHQW UHVSRQVDEOHVGH O
pYROXWLRQGH ODPRUSKRORJLHXUEDLQH MXVTX
HQ
  OHV WUDQVSRUWV FROOHFWLIV GpSHQGDLHQW TXDVL VWULFWHPHQW GH VRFLpWpV SULYpHV HW OD FURLVVDQFH
SpULXUEDLQHGHSURPRWHXUVOHVSRXYRLUVSXEOLFVVRQWHQVXLWHFRXSDEOHVG
XQHFHUWDLQHPDQLqUHGHV
GLIILFXOWpV TXL YRQW GpFRXOHU GH OD GpGHQVLILFDWLRQ SURJUHVVLYH GHV FHQWUHV G
XQH SROLWLTXH GX WRXW
DXWRPRELOHHWGHVFRQVpTXHQFHVQpIDVWHVLQKpUHQWHVjVDJpQpUDOLVDWLRQ
/HVRULHQWDWLRQVRXGpFLVLRQVHQPDWLqUHG¶XUEDQLVDWLRQRQWXQH LQIOXHQFHGpWHUPLQDQWHVXU O¶RIIUHGH
WUDQVSRUWHQWHUPHVGHVHUYLFHVHWG¶LQIUDVWUXFWXUHVHWVXUODGHPDQGHQRWDPPHQWHQFHTXLFRQFHUQH
OH FKRL[ PRGDO GHV LQGLYLGXV « /D GHQVLWp GH UpVLGHQFH HW G¶HPSORL DJLW GH WURLV IDoRQV VXU OHV
V\VWqPHVGHWUDQVSRUW'¶DERUGHOOHHVWOHFULWqUHGHSUHPLHUSODQTXDQWjO¶pWDEOLVVHPHQWG¶XQHRIIUHGH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
VHUYLFHHQWUDQVSRUWHQFRPPXQHOOHHVWpJDOHPHQWXQGpWHUPLQDQWPDMHXUGXFKRL[PRGDOHWHQILQ
HOOH DXQH LQIOXHQFH LPSRUWDQWH VXU OHV GLVWDQFHVj SDUFRXULU  0RLQV LPSRUWDQWH HVW OD GHQVLWp GH
SRSXODWLRQ PRLQV pOHYpH HVW O
RIIUH GH VHUYLFHV GH WUDQVSRUWV FROOHFWLIV DORUV TXH SOXV JUDQG HVW OH
EHVRLQ GHPRELOLWp SOXV ORQJV VRQW OHV WUDMHWV HW GRQF SOXV JpQpUDO OH UHFRXUV DXPRGH DXWRPRELOH
7RXWHIRLVPrPHVLOHVWUDQVSRUWVFROOHFWLIVRSpUDLHQWGDQVGHV]RQHVjIDLEOHVGHQVLWpVOHVFRQWUDLQWHV
GHSDUFRXUVHW GH IUpTXHQFHQH UpSRQGUDLHQWTX
j XQHPRLQGUHPHVXUHj OD GHPDQGH GX IDLW GH OD
GLVSHUVLRQ GH O
pORLJQHPHQW HW OD PXOWLSOLFLWp GHV SRLQWV GH GHVWLQDWLRQ &HSHQGDQW OD SROLWLTXH GH
O
KDELWDW GHV YLOOHV SpULSKpULTXHV GHV ]RQHV FHQWUDOHV RX GHV YLOOHV SpULXUEDLQHV MXVTX
DORUV SHX
XUEDQLVpHVV
RULHQWHWRXWGHPrPHYHUVOHGpYHORSSHPHQWGHORWLVVHPHQWVRXGHPDLVRQVLQGLYLGXHOOHV
PDOJUpOHVFRQVpTXHQFHVVXUOHWDX[GHSRVVHVVLRQDXWRPRELOHHWODFLUFXODWLRQTXLHQGpFRXOH
/HV]RQHVXUEDLQHVSOXVGHQVHVFRQFHQWUHQWSRSXODWLRQVHPSORLVHWFHQWUHVGHORLVLUVG
DFKDW«(OOHV
VRQWGRQFODGHVWLQDWLRQGHODPDMRULWpGHVIOX[DXWRPRELOHVPRELOLWpVTXRWLGLHQQHVTXHOVTXHVRLHQWOHV
PRWLIVGHVGpSODFHPHQWVRXWUHTX
HOOHVDFFXHLOOHQW OHVYpKLFXOHVGH WUDQVSRUWVHQFRPPXQVGRQW OHV
IUpTXHQFHVGHSDVVDJH VRQW SOXVpOHYpHVTXH OH UDSSRUW GH OD GLVWDQFHDX FHQWUH YLOOH HVW IDLEOH /H
FXPXOGHFHVGHX[SKpQRPqQHVDERXWLWjXQHFRQJHVWLRQF\FOLTXHGHVDUWqUHVXUEDLQHV
(Q  « OH &KDUWHUHG ,QVWLWXW RI 7UDQVSRUW D SXEOLp XQ DUWLFOH WKpRULTXH GpWDLOOp SDU 6PHHG HW
:DUGURS6RQWLWUHpWDLWXQHpWXGHG¶H[SORUDWLRQGHVDYDQWDJHVFRPSDUpVGHODYRLWXUHHWGHVDXWREXV
HQ ]RQH XUEDLQH 6PHHG HW:DUGURS RQW GpPRQWUp OH UpVXOWDW ELHQ FRQQX GpVRUPDLV TXH SRXU XQ
QRPEUH GRQQp GH SHUVRQQHV VH GpSODoDQW GDQV GHV FRQGLWLRQV GH FLUFXODWLRQ FRQJHVWLRQQpH LO HVW
SRVVLEOHGH OHV WUDQVSRUWHUGH IDoRQSOXVHIILFDFHV¶LOV SUHQQHQW WRXV O¶DXWREXVTXHV¶LOV VHGpSODFHQW
WRXV GDQV OHXUV SURSUHV YRLWXUHV 0DLV HQ FH TXL FRQFHUQH FKDTXH LQGLYLGX LO SRXUUD WRXMRXUV VH
GpSODFHUGHPDQLqUHSOXVHIILFDFHHQYRLWXUHTX¶HQDXWREXVSDUFHTX¶LOVHSHUoRLWFRPPHXQHYLFWLPH
GHODFRQJHVWLRQSOXW{WTXHFRPPHFDXVHGHFHWWHFRQJHVWLRQ &HWWHYLFWLPLVDWLRQGXFRQGXFWHXU
OD QRWLRQ GH OLEHUWp UDWWDFKpH j O
DXWRPRELOH WURXYHQW XQ pFKR DXSUqV GHV SRXYRLUV SXEOLFV /RLQ GH
UHVSRQVDELOLVHUOHVDXWRPRELOLVWHVOHVSRXYRLUVXUEDLQVV
DWWDTXHQWPRLQVjODEDVHGXSUREOqPH±VRLW
OH QRPEUHGHVYpKLFXOHVFLUFXODQWDYHFXQSDVVDJHUXQLTXHTX
jVHVFRQVpTXHQFHV ODFRQJHVWLRQ
GHODYRLULH'qVOHVDQQpHVOHVJURXSHVGHSUHVVLRQOLpVjO¶DXWRPRELOHLQWHUYLHQQHQWSRXUTXH
VRLW VXEVWLWXp DX WUDPZD\ TXL JrQH OD FLUFXODWLRQ O¶DXWREXV SOXV VRXSOH PRLQV HQFRPEUDQW QH
QpFHVVLWDQWSDVG¶LQIUDVWUXFWXUHSDUWLFXOLqUHPDLVDXVVL±FHTXLQ¶HVWSDVGLW±XVDQWGHVSQHXPDWLTXHV
)5$33,(50LFKqOH6$89(6\OYDLQ /¶HIILFDFLWppQHUJpWLTXHHQWUDQVSRUWOHVLQFLGHQFHVGXPRGHG¶XUEDQLVDWLRQHW
GXPRGHGHWUDQVSRUW LQ%866,(5(<YHV%211$)286$ODLQVRXVODGLUHFWLRQGH7UDQVSRUWHWpWDOHPHQWXUEDLQ
OHVHQMHX[ GDQV OHFDGUHGHV(QWUHWLHQV-DFTXHV&DUWLHU0RQWUpDORFWREUH(GLWLRQVGX3URJUDPPHSOXULDQQXHO HQ
VFLHQFHVKXPDLQHV5K{QH$OSHVSDJHVSSSDJH
*22':,13%&RPSUHQGUHODFRQJHVWLRQLQ5765HFKHUFKH7UDQVSRUW6pFXULWp QGpFHPEUHSS
SDJH
6HFRQGHSDUWLH²&KDSLWUH3UHPLHU²0RGHVGHWUDQVSRUWHWKpULWDJHXUEDLQ 
HWFRQVRPPDQWGHO¶HVVHQFH«3RXUXQQRQLQLWLpOHFDUDFWqUHG¶XQHWHOOHRSpUDWLRQSHXWDSSDUDvWUH
VWULFWHPHQW WHFKQLTXH VXEVWLWXWLRQG¶XQV\VWqPHPRGHUQHHWSOXVpFRQRPLTXHjXQV\VWqPHGpVXHW
ORXUGHWRQpUHX[HWF¶HVWDLQVLTXHOHVFKRVHVRQWpWpSUpVHQWpHV(QUpDOLWpOHSUREOqPHHVWWRXWDXWUH
$ XQH pSRTXH R O¶RQ HQWUHYR\DLW OH GpYHORSSHPHQW GH O¶DXWRPRELOH VDQV HQYLVDJHU WRXWHV OHV
FRQQDLVVDQFHV TXH QRXV FRQQDLVVRQV VXU O¶HQYLURQQHPHQW F¶pWDLW FKRLVLU j WHUPH OH WUDQVSRUW
LQGLYLGXHOFRQWUHOHWUDQVSRUWSXEOLF
/HUHPSODFHPHQWGHVV\VWqPHVIL[HVGHWUDQVSRUWVFROOHFWLIVSDUGHVPRGHVGHWUDQVSRUWVTXLXWLOLVHQW
OLEUHPHQWODYRLULHDDLQVLG
DXWUHVFRQVpTXHQFHV&HUWHVOD VRXSOHVVHGHO¶DXWREXVHVWSHXWrWUHXQH
TXDOLWp SRXU OHV WHFKQLFLHQV GH OD YRLULH TXL SHXYHQWPRGLILHU j OHXU JUp OHV VHQV XQLTXHV OHV SRLQWV
G¶DUUrW HW OHV WUDLWHU VXLYDQW OH GURLW FRPPXQ GX YpKLFXOH LQGLYLGXHO0DLV F¶HVW j FRXS VU XQ JUDYH
GpIDXW SRXU OD FOLHQWqOH OH YR\DJHXU D EHVRLQ GH SRLQWV GH UHSqUHV HW OD IL[LWp GH O¶LQIUDVWUXFWXUH GX
WUDPZD\ORLQG¶rWUHXQKDQGLFDSFRQVWLWXHDXFRQWUDLUHXQDYDQWDJHGpWHUPLQDQW«7RXVOHVUpVHDX[
GH WUDQVSRUWXWLOLVDQWGHVDXWREXVRQWWHQGDQFH>SDUDLOOHXUV@j DGDSWHUDXSOXVMXVWHOHVHUYLFHDXWUDILF
SUpYX«5LHQQ¶HVWSOXVGpFRXUDJHDQWSRXUOHFOLHQWTXLDWWHQGGHYRLUSDVVHUO¶DXWREXVFRPSOHW 
$LQVLOHSDVVDJHGHO
XWLOLVDWLRQPDMRULWDLUHGXPRGHDXWREXVLQGXLWODSHUWHSURJUHVVLYHG
XQHFOLHQWqOH
MXVTX
DORUV ILGqOH DX[ WUDQVSRUWV HQ FRPPXQ PDLV TXL DYHF OD KDXVVH GX QLYHDX GH OD YLH HW
O
LQVDWLVIDFWLRQ FUppH SDU OD GpJUDGDWLRQ GHV VHUYLFHV V
RULHQWH GH SOXV HQ SOXV YHUV O
DXWRPRELOH FH
G
DXWDQWTXHODPXOWLSOLFDWLRQGHVVWDWLRQQHPHQWVGHVXUIDFHRXVRXWHUUDLQVGDQVOHVFHQWUHVHQIDFLOLWH
O
DFFqV
&H VRQW GRQF OHV FRQVpTXHQFHV GH WRXWH XQH SROLWLTXH SXEOLTXH GH WUDQVSRUW HW G
KDELWDW GRQW OHV
SRXYRLUVG
DJJORPpUDWLRQVYRQWKpULWHUDYHF O
LQVWLWXWLRQGHVWUXFWXUHVGHFRRSpUDWLRQ LQWHUFRPPXQDOHV
SDUOHVJRXYHUQHPHQWVIUDQoDLVHWTXpEpFRLVjODILQGHVDQQpHV&DUOHVFRPPXQDXWpVXUEDLQHV
GH /LOOH HW GH 0RQWUpDO UHoRLYHQW OD FKDUJH G
RUJDQLVHU HW GH JpUHU GHV V\VWqPHV GH WUDQVSRUWV HQ
FRPPXQVXUOHXUWHUULWRLUHOHVWDWLRQQHPHQWODYRLULHSDUIRLV«(OOHVGRLYHQWDLQVLUpIOpFKLUjO
pYROXWLRQ
GHV V\VWqPHV GH WUDQVSRUWV FROOHFWLIV DXWRULWpV FRQFpGDQWHV SUpH[LVWDQWHV GLIIpUHQWV SUHVWDWDLUHV GH
VHUYLFHV« GDQV XQ FRQWH[WH R XQ IDLVFHDX GH SROLWLTXHV DERXWLW DXPrPHSRLQW O
RPQLSRWHQFH HW
SDUIRLVODQpFHVVLWpGHODSRVVHVVLRQG
XQHDXWRPRELOH
%,*(<0LFKHO6&+0,'(5$QGUp/HVWUDQVSRUWVXUEDLQV (GLWLRQV8QLYHUVLWDLUHV3DULVSDJHVSS
%,*(<0LFKHO6&+0,'(5$QGUpRSFLW SDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
&+$3,75(6(&21'
25*$1,6$7,217(&+1,&2,167,787,211(//(
(732/,7,48(6'(75$163257&2//(&7,)
/HVHFWHXUGHVWUDQVSRUWVHQFRPPXQGHSURYLQFH >HQ)UDQFHHWj/LOOH@HVWH[SORLWpSRXU O¶HVVHQWLHO
SDU GHV VRFLpWpV SULYpHV&HV HQWUHSULVHV VRQW WRXMRXUV >j OD ILQ GHV DQQpHV @JHVWLRQQDLUHV GX
UpVHDX PDLV GDQV OD SOXSDUW GHV FDV OD FROOHFWLYLWp SXEOLTXH HVW GHYHQXHSURSULpWDLUH GHVPDWpULHOV
G¶H[SORLWDWLRQ RX JDUDQWLW j O¶H[SORLWDQW XQPLQLPXP GH UHFHWWHV ,O HVW GHYHQX TXDVLPHQW LPSRVVLEOH
TX¶XQH[SORLWDQWSULYpSXLVVHDVVXUHU O¶H[SORLWDWLRQG¶XQUpVHDXXUEDLQVHORQ OD IRUPXOHGHVULVTXHVHW
SpULOV /D GpJUDGDWLRQ GH OD FLUFXODWLRQ GDQV OHV FHQWUHV OD UpJUHVVLRQ GHV WUDILFV TXL HQWUDvQH XQH
DXJPHQWDWLRQ GHV FKDUJHV G¶H[SORLWDWLRQ SOXV UDSLGH TXH OHV UHFHWWHV OD QpFHVVLWp GHPDLQWHQLU GHV
WDULIV VRFLDX[QpFHVVLWHQWGHSOXVHQSOXV O¶LQWHUYHQWLRQGH O¶DXWRULWp FRQFpGDQWH  $0RQWUpDO GqV
FHVPrPHVFDXVHVFRQGXLVHQWDXUDFKDWGHVDFWLIVGHODVRFLpWpSULYpHTXLpWDLWjO
°XYUHGHSXLV
OH GpEXW GX VLqFOH j VD PXQLFLSDOLVDWLRQ HW j OD FRQVWLWXWLRQ GH OD &RPPLVVLRQ GHV 7UDQVSRUWV GH
0RQWUpDO &07 &HWWH GHUQLqUH HVW IRQGpH VXU OD FROODERUDWLRQ HQWUH FROOHFWLYLWp ORFDOH 9LOOH GH
0RQWUpDO HW JRXYHUQHPHQW SURYLQFLDO VHORQ XQ VFKpPD RUJDQLVDWLRQQHO TXL V
DSSDUHQWH j FHOXL GHV
WUDQVSRUWVSDULVLHQVPLVHQSODFHHQ OD5pJLH$XWRQRPHGHV7UDQVSRUWV3DULVLHQV 5$37XQ
pWDEOLVVHPHQW SXEOLF j FDUDFWqUH LQGXVWULHO HW FRPPHUFLDO (3,& HVW FKDUJpH GH O
H[SORLWDWLRQ WDQGLV
TX
XQHDXWRULWpGHWXWHOOHHVWUHVSRQVDEOHGHODSROLWLTXHGHVWUDQVSRUWV
/HSUREOqPHGHVUpVHDX[GHWUDQVSRUWVSXEOLFVQ
HVWSDVXQLTXHPHQW LVVXGHODEDLVVHHQUHJLVWUpHGH
OHXU IUpTXHQWDWLRQPDLV DXVVL G
XQHKDXVVHGHV FRWV GH SURGXFWLRQ QRWDPPHQW ODPDVVH VDODULDOH
SOXVUDSLGHTXHFHOOHGHODSURGXFWLYLWpGXWUDYDLO1DVKRXGHODGpJUDGDWLRQGHODSURGXFWLYLWp
GX FDSLWDO VRLW GHV YpKLFXOHV ,O H[LVWH pYLGHPPHQW GHV VROXWLRQV WHFKQLTXHV HW SROLWLTXHV
HQYLVDJHDEOHV SRXU FRQIRUWHU OD SURGXFWLYLWp PDLV TXL QpFHVVLWHQW XQH V\VWpPLVDWLRQ RX XQH
FRQIRUPDWLRQGHVDFWHXUVXQHFRQYHUJHQFHGHVSROLWLTXHV
/DGLVWLQFWLRQHQWUHSODQLILFDWLRQHWSURGXFWLRQGHVWUDQVSRUWVFROOHFWLIVV
HVWDLQVLDFFHQWXpHFHSHQGDQW
TXH OHVSRXYRLUVSXEOLFVRQWGGHSDU ODFULVHGXPRGqOHSULYpG
RUJDQLVDWLRQGHV UpVHDX[VRXWHQLU
ILQDQFLqUHPHQWO
DFWLYLWp&
HVWjFHPRPHQWTXHOHJOLVVHPHQWVpPLRORJLTXHHQWUHDXWRULWpFRQFpGDQWH
HWDXWRULWpRUJDQLVDWULFHGHVWUDQVSRUWVFROOHFWLIV$27V
RSqUHUpHOOHPHQW&HWWHVpSDUDWLRQGHVGHX[
IRQFWLRQVGHYLHQWSOXVSUpJQDQWHHQFRUHTXDQGOHVFRPPXQDXWpVXUEDLQHVGH/LOOHHWGH0RQWUpDOIRQW
=,9 -HDQ&ODXGH  1$32/(21&KDUOHV /H WUDQVSRUW XUEDLQ XQ HQMHX SRXU GHPDLQ'XQRG %RUGDV 3DULV 
SDJHVSS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
OHXU DSSDULWLRQ VXU OD VFqQH SROLWLTXH GHV GHX[ DJJORPpUDWLRQV 3RXUWDQW FHWWH XQLILFDWLRQ MXULGLTXH
SROLWLTXH HW IRQFWLRQQHOOH WKpRULTXH VH KHXUWH HQ SUDWLTXH j XQH VLWXDWLRQ RUJDQLVDWLRQQHOOH GHV
WUDQVSRUWVHQFRPPXQUHODWLYHPHQWFRPSOH[HHWGLYLVpH
$LQVLV
LO\DXQLWpSROLWLTXHREOLJpHVXU O
,OHGH0RQWUpDOHWGDQV OD UpJLRQ OLOORLVH LOQ
H[LVWHSDVXQLWp
G
H[SORLWDWLRQ GHV WUDQVSRUWV FROOHFWLIV QL GH YLVLRQ FRPPXQH /H QRPEUH G
DFWHXUV GHV WUDQVSRUWV
FROOHFWLIV ODUpSDUWLWLRQGHVSRXYRLUVRXGHVSUpURJDWLYHV OHXUVFDSDFLWpVG
H[SHUWLVH OHVFLUFXLWVGHOD
SULVHGHGpFLVLRQYRQWrWUHDXFHQWUHGHVTXHVWLRQVGHWUDQVSRUW
&DU OD FUpDWLRQ GHV FRPPXQDXWpV FRwQFLGH DYHF XQH SULVH GH FRQVFLHQFH GH O
LQWpUrW TXH SHXYHQW
UHSUpVHQWHU OHV WUDQVSRUWV FROOHFWLIV HQPLOLHX XUEDLQ SRXU IUHLQHU OD FRQTXrWH GH O
HVSDFH SXEOLF SDU
O
DXWRPRELOH DX GpWULPHQW GHV DXWUHV PRGHV GH GpSODFHPHQW DXWREXV PDLV DXVVL OD ELF\FOHWWH OD
PDUFKHjSLHG«/
LGpRORJLHpPHUJHQWHDYDQWGHGHYHQLUGRPLQDQWHFRQVLVWHSOXW{WjO
DGRSWLRQG
XQH
SROLWLTXHPL[WH EDODQFHG V\VWHP HQWUH WUDQVSRUW FROOHFWLI HW LQGLYLGXHO TXL SDVVH SDU XQH SKDVH GH
UDWWUDSDJHGHUppTXLOLEUDJHHQWUHFHVGHX[RSWLRQVGHGpSODFHPHQW
/HVpWXGHVPHQpHVWHQGHQWG
DLOOHXUVSDUODVXLWHjFRQIRUWHUFHWWHSULVHGHSRVLWLRQ(OOHVGpPRQWUHQW
HQHIIHW OHELHQ IRQGpGX UppTXLOLEUDJH WRXWHQSURSRVDQWGHVSLVWHVHWGHV OLPLWHVj O
H[SDQVLRQGHV
WUDQVSRUWVFROOHFWLIV
 /HVFRWVUpHOVGHVGpSODFHPHQWVXUEDLQVVRQWPpFRQQXVGHVXVDJHUVFDU LOVQHVXSSRUWHQWSDV
GLUHFWHPHQWWRXVFHVFRWVTX¶LOVVRLHQWVRFLDX[RXDXWUHV
 /D FRQJHVWLRQUHSUpVHQWHOHFRWVRFLDOOHSOXVpOHYpGHFHVGpSODFHPHQWVSRXUO¶DXWRPRELOH«
 /H WUDQVSRUWHQFRPPXQHVWXQHVROXWLRQSOXVDYDQWDJHXVHSRXU OHVFRWVWRWDX[HQSpULRGHGH
SRLQWHSRXUOHVGpSODFHPHQWVXUEDLQVYHUVOHFHQWUHYLOOH
 /HV SUL[GHVGpSODFHPHQWVHQDXWRPRELOHGDQVOHV]RQHVFHQWUDOHVGHYUDLHQWrWUHDXJPHQWpVSRXU
FRPSHQVHUODSURSRUWLRQpOHYpHGHVFRWVWRWDX[LPSRVpVjODVRFLpWp
 3RXU OHVGpSODFHPHQWVSpULSKpULTXHVOHWUDQVSRUWHQFRPPXQHVWPRLQVHIILFDFHTXHO¶DXWRPRELOH
HW FHWWHHIILFDFLWpUHODWLYHDXJPHQWHUDLWDYHFOHWHPSV
 /¶DXJPHQWDWLRQGXSUL[GHO¶HVVHQFHQ¶DSUDWLTXHPHQWSDVG¶LQFLGHQFHVXU OHFRWGXGpSODFHPHQW
XUEDLQ
 /D VWUDWpJLH OD SOXV HIILFDFH SRXU UpGXLUH OHV FRWV G¶XWLOLVDWLRQ GX WUDQVSRUW HQ FRPPXQ HVW GH
UpGXLUHOHWHPSVGHGpSODFHPHQW
 /H WUDLQ HVW XQ PRGH GH WUDQVSRUW FRWHX[ TXL QH SHXW rWUH MXVWLILp TXH GDQV FHUWDLQV FDV
SDUWLFXOLHUV
0DLV SRXU UHQGUHDWWUDFWLIV OHV WUDQVSRUWV HQ FRPPXQ LO IDXW XQH V\QHUJLH HQWUH OHV REMHFWLIV SDUIRLV
FRQWUDGLFWRLUHV DIILFKpV SDU OHV DXWRULWpV RUJDQLVDWULFHV  DFFHVVLELOLWp VRFLDOH GX WUDQVSRUW FROOHFWLI
%866,(5(<YHVDYHFODFROODERUDWLRQGH&KDUOHV(%28&/(<(WDOHPHQWXUEDLQHWGHPDQGHGHWUDQVSRUWGDQVOD
UpJLRQGHPpWURSROLWDLQHGH0RQWUpDOpOpPHQWVGHSURVSHFWLYH ,156XUEDQLVDWLRQ0RQWUpDOPDUV SDJHV SS
 LO UpVXPH O
pWXGHGH)UD\QH HW .DJDQ &I DXVVL%866,(5(6<YHV /¶pWDOHPHQW XUEDLQ j0RQWUpDO XQ
GLDJQRVWLF LQ%866,(5(<YHV%211$)286$ODLQVRXVODGLUHFWLRQGH7UDQVSRUWHWpWDOHPHQWXUEDLQ OHVHQMHX[
GDQV OH FDGUH GHV (QWUHWLHQV -DFTXHV &DUWLHU 0RQWUpDO RFWREUH  (GLWLRQV GX 3URJUDPPH SOXULDQQXHO HQ VFLHQFHV
KXPDLQHV5K{QH$OSHVSDJHVSS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
UpGXFWLRQ GHV GpILFLWV UpGXFWLRQ GH OD FRQJHVWLRQ GHV FHQWUHV GpYHORSSHPHQW TXDOLWDWLI HW TXDQWLWDWLI
GHVPRGHVHWGHVUpVHDX[HWSDUOHVDXWRULWpVFRQFHVVLRQQDLUHVDXJPHQWDWLRQGHVUHFHWWHVGHOD
SURGXFWLYLWpSRXUUHWURXYHUXQpTXLOLEUHG
H[SORLWDWLRQRXJpQpUHUGHVSURILWV
&HODLPSOLTXHXQHUpHOOHYRORQWpGHVSDUWHQDLUHVWHFKQLTXHVHWSROLWLTXHVGHVLQYHVWLVVHPHQWVSOXVRX
PRLQV LPSRUWDQWV HW GRQF GHV PR\HQV ILQDQFLHUV DSSURSULpV HW XQH H[SHUWLVH TXL SHUPHWWHQW
O
DPpOLRUDWLRQTXDOLWDWLYHGHVVHUYLFHVTXLGpSHQGHQWUDUHPHQWGHODPrPHLQVWDQFHUpRUJDQLVDWLRQGHV
LQVWLWXWLRQV RX GHV V\VWqPHV G
H[SORLWDWLRQ GpYHORSSHPHQW GH QRXYHDX[ PRGHV j JUDQG JDEDULW
PpWURVVLWHVSURSUHVSROLWLTXH WDULIDLUH XQLIRUPLVDWLRQRXXQLILFDWLRQFRPSOpPHQWDULWpGHVPRGHV
RXLQWHUFRQQH[LRQOLPLWHUOHVUXSWXUHVGHFKDUJHHWIDFLOLWHUOHSDVVDJHG
XQPRGHjXQDXWUHUpYLVLRQ
GHVLWLQpUDLUHVDXWRPDWLVDWLRQFRPSRVWDJH«FKDXIIHXUVUHFHYHXUVXQLTXHVGDQVOHVYpKLFXOHV«
$LQVLSRXUFRPSUHQGUHOHVpYROXWLRQVTXHFRQQDLVVHQWOHVWUDQVSRUWVHQFRPPXQGHSXLV OHGpEXWGHV
DQQpHV  LO IDXW V
LQWpUHVVHU j XQH V\VWpPLTXH LQVWLWXWLRQQHOOH FRPSOH[H HW DX[ UHODWLRQV
TX
HQWUHWLHQQHQWOHVFROOHFWLYLWpVRXOHVVWUXFWXUHVMXULGLTXHVTX
HOOHVPHWWHQWHQSODFHDYHFOHVPLOLHX[
SULYpV HQWUHSULVHV RX LQGLYLGXV ,O IDXW FKHUFKHU j VDYRLU V
LO \ D FRwQFLGHQFH HQWUH O
RUJDQLVDWLRQ
WHFKQLFRLQVWLWXWLRQQHOOHHWODPLVHHQSODFHGHSROLWLTXHQRYDWULFHV,OIDXWFRPSUHQGUHOHVSURFHVVXVGH
GpFLVLRQ HW OHV FLUFXLWV GH ILQDQFHPHQW SRXU MXJHU GH O
LPSOLFDWLRQ GHV DXWRULWpV SXEOLTXHV HW HQILQ
HVVD\HU GH GpWHUPLQHU O
LQIOXHQFH GHV SROLWLTXHV GH WUDQVSRUWV DGRSWpHV VXU OD SURGXFWLRQ HW OD
SURGXFWLYLWpGHVUpVHDX[

25*$1,6$7,217(&+1,&2,167,787,211(//(
/(6$&7(856/2&$8;'875$163257&2//(&7,)
$ SDUWLUGXPRPHQWROHVSRXYRLUVSROLWLTXHVQDWLRQDX[RXORFDX[V
LQYHVWLVVHQWGDQVOHVV\VWqPHVGH
WUDQVSRUWV FROOHFWLIV LOV IRUPDOLVHQW OHXU SDUWLFLSDWLRQ GDQV OH FDGUH G
LQVWLWXWLRQV SXEOLTXHV RX
SDUDSXEOLTXHV&HVGHUQLqUHVGHYLHQQHQWDORUV OHV LQWHUPpGLDLUHVHQWUHPRQGHVSROLWLTXHHWWHFKQLTXH
HWDVVXPHQWODUHVSRQVDELOLWpGHO
RUJDQLVDWLRQHWRXGHO
H[SORLWDWLRQGHVWUDQVSRUWVHQFRPPXQ
/HV JRXYHUQHPHQWV QDWLRQDX[  HW OHV DGPLQLVWUDWLRQV FHQWUDOHV GpSHQGDQW GX 0LQLVWqUH GHV
WUDQVSRUWV RQW XQ SRXYRLU JpQpUDO HQ PDWLqUH GH WUDQVSRUW HW GRQF DXVVL HQ PLOLHX[ XUEDLQV 3DU
O
pGLWLRQGHORLVQRUPHVHWUqJOHPHQWVSDUOHXUSDUWLFLSDWLRQSOXVRXPRLQVGLUHFWHGDQVOHV$27ORFDOHV
ILQDQFHPHQW FRQWU{OH GHV RUJDQHV GpFLVLRQQHOV« LOV VRQW XQ SDUWHQDLUH LQpYLWDEOH TXL SHXW
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
DFFRPSDJQHU LPSXOVHU LQIOpFKLU LPSRVHU RX LQWHUGLUH OHV RULHQWDWLRQV SROLWLTXHV SULVHV SDU OHV
FROOHFWLYLWpVORFDOHVRXOHXUVDVVRFLDWLRQV,OIDXWGRQFWRXMRXUVFRQVLGpUHUO
DFWLRQORFDOHGDQVOHFDGUH
G
XQHLQIOXHQFHSOXVRXPRLQVDXWRULWDLUHGHVLQVWLWXWLRQVRXGHVVHUYLFHVQDWLRQDX[
7RXWHIRLV LO DSSDUWLHQW DX QLYHDX ORFDO G
DVVXPHU O
RUJDQLVDWLRQ GX VHUYLFH SXEOLF GH WUDQVSRUW G
HQ
DVVXUHU OD FRQWLQXLWp O
DFFHVVLELOLWp DX SOXV JUDQG QRPEUH HW GH O
LQFOXUH GDQV XQH SROLWLTXH SOXV
JpQpUDOHGHJHVWLRQGHVGpSODFHPHQWVFHG
DXWDQWSOXVTXHODWHQGDQFHjODGpFHQWUDOLVDWLRQGHV(WDWV
V
DIILUPHQWSOXVRXYHUWHPHQWjFRPSWHUGXGpEXWGHVDQQpHV
0DLV OD QDWXUH GHV UHODWLRQV HQWUH OHV GLIIpUHQWHV FRPSRVDQWHV ORFDOHV VRXYHQW FRQIOLFWXHOOH RX GX
PRLQV DXWRQRPLVWH QH IDFLOLWH SDV O
DGRSWLRQ G
XQH SROLWLTXH FRPPXQH 0rPH VL XQH GpPDUFKH
G
LQWpJUDWLRQSROLWLTXHGHVDJJORPpUDWLRQVGH/LOOHHW GH0RQWUpDO WHQGjDWWpQXHU FHSKpQRPqQH OHV
$27ORFDOHVWULEXWDLUHVGHFRQWH[WHVKLVWRULTXHVUHVWHQWVRXYHQWSOXVSDUWLHOOHVTXHFRPSOqWHVGDQVOD
PHVXUHR O
DUPDWXUHGH ODSULVHGHGpFLVLRQQ
HVWSDVXQLILpHGDQVXQHVWUXFWXUHPDLV UpSDUWLHHQWUH
SOXVLHXUV S{OHVTXL LQWHUDJLVVHQW HW GRQW OHV SROLWLTXHV FRQYHUJHQW RX V
RSSRVHQW (OOHV QH VRQW SDV
SRXU DXWDQWGHVRUJDQLVPHV ILJpVGDQV OH WHPSVHW HOOHV FRQQDLVVHQW GHQRPEUHXVHVpYROXWLRQVTXL
LQVFULYHQWGDQVOHVWHUULWRLUHVRXOHVSURFHVVXVGpFLVLRQQHOVGHV WHQGDQFHVVWUXFWXUHOOHV ORXUGHVSDV
WRXMRXUVIDYRUDEOHVjODFRRUGLQDWLRQGHVUpVHDX[FROOHFWLIV

02175($//$'(6$*5(*$7,21²&225',1$7,21
'(6$&7(856'875$163257&2//(&7,)
/H U{OHGXJRXYHUQHPHQWTXpEpFRLVGDQV O
RUJDQLVDWLRQGHV WUDQVSRUWVXUEDLQVj0RQWUpDOGqV
OHVDQQpHVHVWGpFLVLIPDLVV
H[SOLTXH
/D5pYROXWLRQ WUDQTXLOOH GX GpEXW GHV DQQpHV D GRWp O
DSSDUHLO G
(WDW GHPR\HQV ILQDQFLHUV HW
WHFKQLTXHVHWDDVVLVXQHVXSUpPDWLHVXU OHVDXWUHVVWUXFWXUHVDGPLQLVWUDWLYHVTXHOHPRXYHPHQWGH
GpFHQWUDOLVDWLRQQ
DTXHSDUWLHOOHPHQWUHPLVHQTXHVWLRQOHWUDQVIHUWGHFRPSpWHQFHVHWGHFKDUJHVQH
V
HVWSDUH[HPSOHMDPDLVDFFRPSDJQpG
XQHUHIRQWHHQSURIRQGHXUGHODILVFDOLWpORFDOHFHTXLSODFH
OHVPXQLFLSDOLWpVGDQVXQHVSLUDOHGHGpSHQGDQFHWDFLWH
/D 3URYLQFH HVW UHODWLYHPHQW SHX SHXSOpH  j  PLOOLRQV G
KDELWDQWV /D FRQFHQWUDWLRQ G
HQYLURQ OD
PRLWLpGHVDSRSXODWLRQGDQV O
DJJORPpUDWLRQPRQWUpDODLVH O
REOLJHG
XQHFHUWDLQHPDQLqUHjDSSRUWHU
VRQVRXWLHQDX[PXQLFLSDOLWpVFRPPHO
(WDWIUDQoDLVLQWHUYLHQWYLDOD5$73GDQVODUpJLRQSDULVLHQQH
3DUDLOOHXUVOHSRLGVGpPRpFRQRPLTXHGHODVHXOHYLOOHGH0RQWUpDOOHVFKDUJHVGH0pWURSROHTX
HOOH
VXSSRUWH HW VD UpDFWLRQ YLVjYLV GH VHV EDQOLHXHV SROLWLTXH DQQH[LRQQLVWH RQW WRXMRXUV DWWLVp OHV
FRQIOLWVHWUHQGXLPSRVVLEOHWRXWHFRQFLOLDWLRQGDQVWRXVOHVGRPDLQHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 

81( /2*,48('(6(&725,$/,6$7,2163$7,$/('(675$1632576
/
LQWpUrWGXJRXYHUQHPHQWGX4XpEHFSRXU O
RUJDQLVDWLRQGHV WUDQVSRUWVFROOHFWLIVXLWXQH
ORJLTXHFHQWULIXJHFDOTXpHHQIDLWVXUOHVSKDVHVG
XUEDQLVDWLRQGHODUpJLRQGH0RQWUpDO,OV
LQWpUHVVH
WRXWG
DERUGjOD]RQHXUEDLQHFHQWUDOHVRLWO
,OHGH0RQWUpDOTXLFRPSUHQGSOXVG
XQPLOOLRQG
KDELWDQWV
/DSpULXUEDQLVDWLRQJDJQHHQVXLWHOHVSpULSKpULHV1RUGHW6XGGH0RQWUpDOYHUV/DYDOHW/RQJXHXLOTXL
IRUPHQW ELHQW{W GHV S{OHV XUEDLQV VHFRQGDLUHV GH OD ]RQH FHQWUDOH FRPSRUWDQW FKDFXQ TXHOTXHV
FHQWDLQHV GH PLOOLHUV G
KDELWDQWV /H FDUDFWqUH SULYp GHV VRFLpWpV GH WUDQVSRUW HQ FRPPXQ TXL
GHVVHUYHQWFHVGHX[S{OHVOHPRQRSROHGHOD&7&80HWODFRQFHQWUDWLRQGHVHPSORLVj0RQWUpDOQH
IDFLOLWHQW SDV O
XVDJH GHV WUDQVSRUWV HQ FRPPXQ FRPPH PRGH GH GpSODFHPHQW SULYLOpJLp SRXU OHV
PRELOLWpVTXRWLGLHQQHVLQWHUULYHV(QILQODVXEXUEDQLVDWLRQFURLVVDQWHGHV5LYH1RUGHW5LYH6XGKRUV
/RQJXHXLODFFHQWXHOHPLWDJHGHV]RQHVUXUDOHVHW OHVEHVRLQVFURLVVDQWVGHPRELOLWpGHFHV]RQHV
UHQGHQW ELHQW{W FRPSOH[HV O
RUJDQLVDWLRQ GHV WUDQVSRUWV FROOHFWLIV GDQV O
HQVHPEOH GH OD UpJLRQ GH
0RQWUpDO
/
,/('(02175($/
$ 0RQWUpDO OD ORL FRQVWLWXWLYH GH OD &80 WUDQVIRUPH OD &70 HQ &7&80
&RPPLVVLRQ GH 7UDQVSRUW GH OD &RPPXQDXWp 8UEDLQH GH 0RQWUpDO /H FRQVHLO G
DGPLQLVWUDWLRQ HVW
FRPSRVp GH WURLV PHPEUHV XQ SUpVLGHQWGLUHFWHXUJpQpUDO QRPPp SDU O
(WDW SURYLQFLDO HW GHX[
FRPPLVVDLUHV QRPPpSDU OH FRQVHLO GH OD FRPPXQDXWp O
XQ VXU SURSRVLWLRQ GH OD YLOOH GH0RQWUpDO
O
DXWUHSDUOHVDXWUHVYLOOHVGHVVHUYLHV«
/H WHUULWRLUHGHOD&7&80
« 'HVVHUYLHVFDUOHSpULPqWUHG
DFWLRQGHOD&7&80VLWKpRULTXHPHQWFRUUHVSRQG
DXSpULPqWUHGHOD&80GHPHXUHHQSUDWLTXHFHOXLGHOD&70HWH[FOXWWRXMRXUVOHVYLOOHVGHO
2XHVW
GH O
,OHSRXUWDQW LQWpJUpHVj OD&80 $LQVLj ODFRQWHVWDWLRQGX WHUULWRLUHGH OD&80EDVpVXUGHV
FULWqUHV QDWXUHOV REVROqWHV SOXW{W TXH VXU GHV UpDOLWpV GpPRpFRQRPLTXHV V
DGMRLQW FHOOH GH YRLU OHV
YLOOHVGHO
2XHVWGHPHXUHUjO
pFDUWGXUpVHDXGHVWUDQVSRUWVSXEOLFVFDUVHXOHVOHVYLOOHVGHVVHUYLHVRQW
 *289(51(0(17 '8 48(%(&  /RL GH OD &RPPXQDXWp 8UEDLQH GH 0RQWUpDO /4  &KDSLWUH 
VDQFWLRQQpHOHGpFHPEUHSSSDJH/
DUWLFOHSUpFLVHTXH/D&RPPLVVLRQQHSHXWpWHQGUHVRQ
VHUYLFHDX[WHUULWRLUHVDFWXHOOHPHQWGHVVHUYLVSDU O
XQHRX O
DXWUHGHVFRPSDJQLHV$XWREXV%ULVHERLV/WpHV0pWURSROLWDLQ
3URYLQFLDO,QFHW&KDPEO\7UDQVSRUW,QFTXLRIILFLHQWj/DYDOGDQVO
RXHVWGHO
,OHGH0RQWUpDORXVXUOD5LYH6XGjPRLQV
G
HQ UDFKHWHU OH FDSLWDO  DFWLRQV RX OHV ELHQV PHXEOHV HW LPPHXEOHV VXU DXWRULVDWLRQ GH OD &RPPXQDXWp HW GH OD
&RPPLVVLRQ0XQLFLSDOHGX4XpEHFRUJDQLVPHSURYLQFLDO
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
j SDUWLFLSHU DX ILQDQFHPHQW GH OD &RPPLVVLRQ GH WUDQVSRUW HW GRQF j HQ FRPEOHU VRQ GpILFLW 'DQV
O
2XHVWO
RUJDQLVDWLRQGHVWUDQVSRUWVHVWDVVXUpHSDUGHVVRFLpWpVSULYpHV
6L OD&7&80SUpYRLWjSOXVRXPRLQV ORQJ WHUPHVRQ LPSODQWDWLRQGDQV O
2XHVWGH
O
,OH GH 0RQWUpDO OD UpWLFHQFH GHV pOXV HW OD SUXGHQFH SROLWLTXH JRXYHUQHPHQWDOH UHSRXVVHQW OHV
pFKpDQFHV FDU O
H[WHQVLRQGH OD ]RQHG
H[SORLWDWLRQ GH OD&7&80HVW LQpOXFWDEOH SDU VRXFL G
pTXLWp
GHYDQW OH VHUYLFH SXEOLF XVDJHUV RX GHYDQW OHV FRQWULEXDEOHV UpSDUWLWLRQ GHV FKDUJHV /H 
GpFHPEUH 0RQVLHXU /XFLHQ /HVVDUG DX QRPGX FRQVHLO GHVPLQLVWUHV GHPDQGDLW j0RQVLHXU
/DZUHQFH +DQQLJDQ SUpVLGHQWGLUHFWHXUJpQpUDO GH OD &7&80 GH SUHQGUH WRXWHV OHV PHVXUHV
DSSURSULpHVDILQG
pWHQGUHDXPRPHQWRSSRUWXQOHVVHUYLFHVGHOD&7&80DXWHUULWRLUHGHVEDQOLHXHV
RXHVWGH0RQWUpDOHWjHQYLVDJHUG¶RSpUHUHOOHPrPHWRXWHVOHVOLJQHVKRUVWHUULWRLUHGHVFRPSDJQLHV
TXLVHUDLHQWDFTXLVHV /
DGRSWLRQGH OD ORLSDU O
$VVHPEOpH1DWLRQDOH GX4XpEHF OH MXLQ
HQWpULQHO
H[SDQVLRQGHOD&7&80HQIDFLOLWDQWO
H[SURSULDWLRQGHVDFWLIVGHVVRFLpWpV/HV$XWREXV
7UDQV8UEDLQV HW 0pWURSROLWDLQ 3URYLQFLDO  7RXWHIRLV DYHF FHWWH GHUQLqUH OD &7&80 REWLHQW
pJDOHPHQW XQ YDVWH UpVHDX TXL V
pWHQG j  PXQLFLSDOLWpV VLWXpHV KRUV GH VRQ WHUULWRLUH  SDUPL
OHVTXHOOHV OHV EDQOLHXHV GHV VHFWHXUV GH 5HSHQWLJQ\ -ROLHWWH RX %HUWKLHUYLOOH  5LYH1RUG
&KkWHDXJXD\ 'RULRQ RX 9DOOH\ILHOG 5LYH6XG TXL QpFHVVLWHQW OD PLVH HQ SODFH G
XQH QRXYHOOH
GLYLVLRQUpJLRQDOH&7&80(QHQILQOHVOLJQHVIHUURYLDLUHVGHEDQOLHXHMXVTX
DORUVGpSHQGDQWHV
GHVFRPSDJQLHVGHFKHPLQGHIHUGX&DQDGLHQ1DWLRQDOHWGX&DQDGLHQ3DFLILTXHVRQWFRQILpHVj OD
&7&80DORUVTX
HOOHVRQWSRXUYRFDWLRQSUHPLqUHGHGHVVHUYLUOHV]RQHVH[WHUQHVGHO
,OH
/DUpSDUWLWLRQGHVSRXYRLUV
/DUpSDUWLWLRQGHVSRXYRLUVHQWUH ODFRPPXQDXWp8UEDLQHGH0RQWUpDO&80HWVD
&RPPLVVLRQGHWUDQVSRUW&7&80LQVFULWHGDQVODORLFRQVWLWXWLYHGHODVWUXFWXUHVXSUDPXQLFLSDOH
HVWUHODWLYHPHQWFODLUHHWWHQGjFRQIRUWHU OD&7&80FRPPHDXWRULWpRUJDQLVDWULFHGHVWUDQVSRUWVVXU
VRQWHUULWRLUHVRXVOHUHJDUGDWWHQWLIGXJRXYHUQHPHQWGX4XpEHFTXLHQGpVLJQHOH3'*
/D&7&80DHQHIIHWSRXUREMHW O
RUJDQLVDWLRQ ODJHVWLRQHW OH GpYHORSSHPHQW GX
UpVHDXGHWUDQVSRUWFROOHFWLI GHVXUIDFHRXVRXWHUUDLQVXUVRQ WHUULWRLUH DUW(OOHEpQpILFLHG
XQ
PRQRSROHWHUULWRULDOJDUDQWLSDUOD5pJLHGHV7UDQVSRUWVGX4XpEHF3RXUFHIDLUHOHVELHQVQpFHVVDLUHV
&200,66,21'(75$163257'(/$&20081$87(85%$,1('(02175($/&7&80²VHUYLFHGHOD
SODQLILFDWLRQ5pVHDXGHWUDQVSRUWHQFRPPXQGDQVODUpJLRQRXHVWGHOD&RPPXQDXWpXUEDLQHGH0RQWUpDO±DYDQWSURMHW
MXLQSDJHVSDJH
-ROLHWWHHW9DOOH\ILHOGVHVLWXHjHQYLURQNPGH0RQWUpDOFHQWUHHW%HUWKLHUYLOOHjSOXVGHNP
*289(51(0(17'848(%(&RSFLWDXWLWUH,,&RPPLVVLRQGH7UDQVSRUW
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
j O
H[SORLWDWLRQGHVVHUYLFHVOXLDSSDUWLHQQHQWjWLWUHGHPDQGDWDLUHGHOD&80DUWFHTXLVXSSRVH
TX
HOOHDJLWHQVRQQRP(OOHSHXWGHVDVHXOHDXWRULWppWDEOLUHWUpYLVHUjORLVLUOHVFLUFXLWVG
DXWREXVHW
RSWHUVLHOOHOHGpVLUHSRXUWRXWDXWUHPRGHGHWUDQVSRUWVDFKDQWTX
HOOHHVWKDELOLWpHjXWLOLVHUjFHWWH
ILQWRXWHUXHSXEOLTXHVXUVRQWHUULWRLUH(OOHHVWHQILQPDvWUHVVHGHVWDULIVSUDWLTXpVVXUVRQUpVHDXHW
GpWHUPLQHSDUO
pWDEOLVVHPHQWG
XQEXGJHWOHVILQDQFHPHQWVQpFHVVDLUHVjVRQIRQFWLRQQHPHQW
&HSHQGDQW F
HVW OD &80 HQ GHYHQDQW SURSULpWDLUH GX UpVHDX LQLWLDO GX PpWUR
FRQVWUXLWSDUODYLOOHGH0RQWUpDOTXLGHYLHQWUHVSRQVDEOHGXUHPERXUVHPHQWGHODGHWWHLQKpUHQWHjOD
YLOOHFHQWUHHWQRQOD&7&80/
H[WHQVLRQGHVUpVHDX[GHWUDQVSRUWVHQFRPPXQGLWORXUGVOHPpWUR
SDUWLFXOLqUHPHQWHQWRXWSRLQWGHVRQWHUULWRLUHRXMXVTX
jXQSRLQWVLWXpGDQVODYLOOHGH/DYDOGpSHQG
DXVVL H[FOXVLYHPHQWGH OD&RPPXQDXWpXUEDLQHGH0RQWUpDOPrPHVL OD&7&80HVW GHVWLQpHj HQ
DVVXPHUO
H[SORLWDWLRQDUW&HWWHH[WHQVLRQHVWSDUDLOOHXUVFRQGLWLRQQpHjO
DFFRUGGX0LQLVWUHGHV
WUDQVSRUWV 'H SOXV GH QRPEUHXVHV GLVSRVLWLRQV OpJLVODWLYHV PHWWHQW GH O
DYDQW O
REOLJDWLRQ GH
WUDQVPLVVLRQ GH VHVGpFLVLRQV GX&RQVHLO G
DGPLQLVWUDWLRQ GH OD &7&80 DX&RQVHLO GH OD &80 TXL
H[HUFH XQ FRQWU{OH D SRVWHULRUL HW OD SXEOLFDWLRQ GH OD GpFLVLRQ GDQV XQ TXRWLGLHQ FLUFXLWV HW WDULIV
QRWDPPHQW&DUWRXWHPRGLILFDWLRQGHSDUFRXUVWRXWHYDULDWLRQWDULIDLUHSHXWIDLUHO
REMHWG
XQDSSHOGH
OD &RPPXQDXWpGH WRXWHPXQLFLSDOLWpPHPEUHRXGH WRXWHDXWUH SHUVRQQH FRQFHUQpH DXSUqVGH OD
5pJLH GHV WUDQVSRUWV GX4XpEHF VHXOH MXULGLFWLRQ KDELOLWpH j UHQGUH XQ DYLV 3DU DLOOHXUV OH EXGJHW
DQQXHOGHOD&7&80GRLWIDLUHO
REMHWG
XQHYDOLGDWLRQGX&RQVHLOGHFRPPXQDXWpOHTXHOSHXWGHPDQGHU
DXFRQVHLOG
DGPLQLVWUDWLRQGHUpYLVHUVDFRSLH
/$9$/(7/21*8(8,/
/$1$,66$1&('(75$163257685%$,16
(QODSRSXODWLRQGHODYLOOHGH/DYDODWWHLQWKDELWDQWVFRQWUHXQSHX
SOXV GH   SRXU O
DJJORPpUDWLRQ GH /RQJXHXLO TXL JpQqUHQW GHV GpSODFHPHQWV TXRWLGLHQV
QRWDPPHQWYHUVODYLOOHFHQWUHHQSULYLOpJLDQWO
DXWRPRELOHIDXWHGHWUDQVSRUWVFROOHFWLIVDGDSWpVjOHXUV
EHVRLQV
 $XWREXV0LOOHV,OHV,QF/HV$XWREXV<YDQ/pYLV/WpHHW/DYDO$XWRFDUV
(QUJDVVXPDLHQWOHWUDQVSRUWHQFRPPXQGDQVODYLOOHGH/DYDO0DOJUpOHVHIIRUWVGHFHVGHUQLqUHV
O¶DEVHQFH GH FRRUGLQDWLRQ HW O¶H[LVWHQFH GH QRPEUHXVHV ODFXQHV LQFLWqUHQW OHV DXWRULWpV HQ SODFH j
PHQHUGHVHQTXrWHVVXUODVLWXDWLRQTXLSUpYDODLW/DSUHPLqUHFRPPLVVLRQG¶HQTXrWHIXWLQVWLWXpHSDUOD
YLOOHGH/DYDOHWODVHFRQGHSDUOHPLQLVWqUHGHV$IIDLUHVPXQLFLSDOHV7RXWHVGHX[HQYLQUHQWjOD
PrPHFRQFOXVLRQjVDYRLUTXHODSRSXODWLRQGH/DYDOQHUHFHYDLWSDVOHVHUYLFHDXTXHOHOOHDYDLWGURLW
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
HWTX¶LOIDOODLWLPSODQWHUXQUpVHDXGHWUDQVSRUWHQFRPPXQDSSURSULp&¶HVWGRQFjODVXLWHGHFHV
UHFRPPDQGDWLRQVTXHOHJRXYHUQHPHQWGX4XpEHFSDUXQHORLPRGLILDQWOD&KDUWHGHOD9LOOHGH/DYDO
D GpFUpWpODIRUPDWLRQGHOD&RPPLVVLRQ/D&RPPLVVLRQGHODYLOOHGH/DYDODpWpFRQVWLWXpHSDUODORL
 TXL IXW DGRSWpH HW VDQFWLRQQpH SDU O¶$VVHPEOpH 1DWLRQDOH GX 4XpEHF OH  MXLQ   'qV
MDQYLHUOD&7/SUHQGSRVVHVVLRQGHGHX[HWWURLVFRPSDJQLHVDYDQWGHUDFKHWHU/DYDO$XWRFDU
HQ MXLQ(QSOXVG
pWDEOLUXQUpVHDXGH WUDQVSRUWSXEOLFSDUDXWREXVVXU O
,OH-pVXVVRQ WHUULWRLUH
MXULGLTXHOD&7/GHYLHQWUHVSRQVDEOHGHOLJQHVTXLV
pWHQGHQWVXUOD5LYH1RUGGH7HUUHERQQHj2NDHW
DXQRUGMXVTXH6DLQW-pU{PHHQYLURQNPRX/DFKXWHYHUV2WWDZDjNP
/
RUJDQLVDWLRQ GHV WUDQVSRUWV XUEDLQV VXU OD 5LYH6XG GH 0RQWUpDO  VRLW
O
DJJORPpUDWLRQ GH /RQJXHXLO  VXLW OHPrPH VFpQDULR /H JRXYHUQHPHQW FUpH VXU OH WHUULWRLUH GH VL[
PXQLFLSDOLWpVOD&RPPLVVLRQGH7UDQVSRUWGHOD5LYH6XGGH0RQWUpDO&7560%URVVDUG*UHHQILHOG
3DUN/RQJXHXLO/H0R\QH6DLQW+XEHUW6DLQW/DPEHUW/HFRQVHLOGHVPDLUHVSURFqGHGqVjOD
QRPLQDWLRQ GHV SUHPLHUV FRPPLVVDLUHV TXL HQWDPHQW OHV QpJRFLDWLRQV GH UDFKDW GH OD &KDPEO\
7UDQVSRUW RIILFLDOLVpH OH HU MXLOOHW  %RXFKHUYLOOH UHMRLQW DORUV OD &7560 /D FRPSDJQLH
0pWURSROLWDLQ 6XG TXL DVVXUH OD GHVVHUWH GH VRQ WHUULWRLUH IDLW GqV ORUV O
REMHW G
XQ FRQWUDW GH VRXV
WUDLWDQFH DYHF OD &RPPLVVLRQ DYDQW G
rWUH UDFKHWpH HQ  $YHF FHWWH GHUQLqUH DFTXLVLWLRQ QRQ
VHXOHPHQWOD&7560SUHQGOHFRQWU{OHGXWUDQVSRUWFROOHFWLIVXUVRQWHUULWRLUHMXULGLTXHPDLVVHUHWURXYH
j ODWrWHG
XQUpVHDXTXLV
HQDIIUDQFKLHWGHVVHUWjSDUWLUGHODVWDWLRQGHPpWUR/RQJXHXLOOLJQHTXL
GpSHQG H[FOXVLYHPHQW GH OD &7&80  PXQLFLSDOLWpV OHV SOXV pORLJQpHV 6DLQWH+\DFLQWKH RX
%HGIRUGpWDQWGLVWDQWHVGHSOXVGHNLORPqWUHV
'DQVOHVJUDQGHVOLJQHV ODUpSDUWLWLRQGHVSRXYRLUVHQWUH OHVDXWRULWpVPXQLFLSDOHV
G
XQHSDUWHW OHVFRPPLVVLRQVGH WUDQVSRUWG
DXWUHSDUWVRQWpTXLYDOHQWHVjFHOOHVTXLVRQWREVHUYpHV
GDQV OHFDVGH OD&80ELHQTXHGDQV OHV IDLWV OH U{OHGHVPXQLFLSDOLWpVQHVH OLPLWHVRXYHQWTX
DX
FRPEOHPHQWGHVGpILFLWVGHVFRPPLVVLRQV
'(&(175$/,6$7,21
(775$,7(0(17'(6)5$1*(668%85%$,1(6
/DJHVWLRQGHVV\VWqPHVGHWUDQVSRUWSDUOD&7/OD&7&80HWOD&7560GDQVOHV
]RQHVVXEXUEDLQHVHWGRQFHQGHKRUVGH OHXU WHUULWRLUH MXULGLTXHSRVHXQGRXEOHSUREOqPHFHOXLGH
IDLUHVXSSRUWHUDX[PXQLFLSDOLWpVFHQWUDOHV OH ILQDQFHPHQWGHFHVVHUYLFHV OHV UpVXOWDWVG
H[SORLWDWLRQ
&200,66,21'(675$1632576'(/$9$/ UDSSRUWDQQXHOQRQSDJLQp
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
VRQWVRXYHQWGpILFLWDLUHVHWFHOXLGHGpUHVSRQVDELOLVHUOHVDXWRULWpVPXQLFLSDOHVTXLVRQWGHVVHUYLHVHW
TXLFRQQDLVVHQWXQERRPGpPRJUDSKLTXHLPSRUWDQWGqVOHPLOLHXGHVDQQpHV
/D ORL UHODWLYH DX[ FRUSRUDWLRQV GH WUDQVSRUWV GH  GHYDLW SHUPHWWUH DX[
DXWRULWpV ORFDOHV G
RUJDQLVHU XQ V\VWqPH GH WUDQVSRUW FROOHFWLI 7RXWHIRLV OHV FRQGLWLRQV GH FUpDWLRQ
pWDLHQW FRPSOH[HV WHFKQRFUDWLTXHV WRXWHPXQLFLSDOLWp SRXYDLW GHPDQGHU DXPLQLVWUH GHV WUDQVSRUWV
TXH OHJRXYHUQHPHQWRUGRQQHTX
XQHpWXGHVRLW IDLWHSDUGHV UHSUpVHQWDQWV ORFDX[TX
LOGpVLJQHHQ
FROODERUDWLRQDYHFFHX[GHVHVIRQFWLRQQDLUHVTXHGpVLJQHOHPLQLVWUHTXDQWjO
RSSRUWXQLWpG
pWDEOLUXQH
FRUSRUDWLRQPXQLFLSDOHGHWUDQVSRUWRXOHFDVpFKpDQWXQHFRUSRUDWLRQLQWHUPXQLFLSDOHGHWUDQVSRUW«
(OOHHVWXQpFKHFFXLVDQWGDQVODUpJLRQGH0RQWUpDO
/HV &RQVHLO,QWHUPXQLFLSDX[GH7UDQVSRUW&,7
/D ORL VXU OHV &RQVHLOV ,QWHUPXQLFLSDX[ GH 7UDQVSRUW &,7 GDQV OD UpJLRQ GH
0RQWUpDODGRSWpHHQ WHQWHG
DSSRUWHUXQHVROXWLRQj O
LQDGDSWDWLRQGHV WHUULWRLUHVGHVDXWRULWpV
RUJDQLVDWULFHV GH WUDQVSRUW DYHF OHXU WHUULWRLUH G
H[SORLWDWLRQ (OOH GRLW V
HQWHQGUH DXVVL FRPPH
LQWpJUDQWHG
XQPRXYHPHQWGHGpFHQWUDOLVDWLRQDPRUFpGqVOHGpEXWGHVDQQpHVDYHFODFUpDWLRQ
GHV05&HWOHWUDQVIHUWSDUWLHOGHFRPSpWHQFHVGHO
(WDWYHUVOHVFROOHFWLYLWpVORFDOHV
(OOHGRQQHDLQVLDX[JRXYHUQHPHQWVORFDX[GHVIUDQJHVVXEXUEDLQHVHQPDUJHGHV
]RQHVRUJDQLVpHVSDUOHVFRPPLVVLRQVGHWUDQVSRUWVOHSRXYRLUGHFUpDWLRQG
20,72IILFHV0XQLFLSDX[
RX ,QWHUPXQLFLSDX[GH7UDQVSRUW VDQVHQSDVVHUSDUGH ORQJXHVpWXGHVGHVVHUYLFHVFHQWUDX[ ELHQ
TXHOHXUFUpDWLRQVRLWYDOLGpHSDUGpFUHW8QHPXQLFLSDOLWpSHXWSDUUqJOHPHQWDXWRULVHUODFRQFOXVLRQ
G
XQHHQWHQWHDYHFWRXWHDXWUHPXQLFLSDOLWpSRXUSHUPHWWUHODFRQVWLWXWLRQG
XQFRQVHLOLQWHUPXQLFLSDOGH
WUDQVSRUW/HFRQVHLODSRXUREMHWVG
RUJDQLVHUXQVHUYLFHGHWUDQVSRUWHQFRPPXQGHSHUVRQQHVGDQVOH
WHUULWRLUH GHVPXQLFLSDOLWpV SDUWLHV j O
HQWHQWH OHTXHO FRQVWLWXH VRQ WHUULWRLUH HW G
DVVXUHU XQH OLDLVRQ
DYHF GHVSRLQWVVLWXpVjO
H[WpULHXUGHVRQWHUULWRLUH DUWLFOHVHWVXLYDQWV
$ORUV TXH OHV 05& DYDLHQW pWp FUppHV YRORQWDLUHPHQW VHORQ GHV FULWqUHV GH
VHQWLPHQW G
DSSDUWHQDQFH HW GH UHODWLRQV TXL DXUDLHQW SX VHUYLU GH IHUPHQW j OD FRQVWLWXWLRQ G
20,7
DXFXQH0XQLFLSDOLWp5pJLRQDOHQHV
HQJDJHGDQVFHWWHYRLH VLELHQTXH O
RUJDQLVDWLRQGHV WUDQVSRUWV
VXEXUEDLQV YD VXLYUH GHV ORJLTXHV WRXWHV DXWUHV (Q   RUJDQLVPHV VRQW FUppV 3HX VRQW
WRWDOHPHQW LQFOXVGDQV OD UpJLRQ GH UHFHQVHPHQW GH0RQWUpDO HW V
pWHQGHQW MXVTX
j  NLORPqWUHV GX
3URMHWGHORLQVXUOHVFRUSRUDWLRQVPXQLFLSDOHVHWLQWHUPXQLFLSDOHVGHWUDQVSRUWFK
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
FHQWUH GH0RQWUpDO (Q   DXWUHV YRLHQW OH MRXU /HXUV FRQVHLOV QH SHXYHQW JpUHU HQ SURSUH
UpJLH O
H[SORLWDWLRQ GHV UpVHDX[ HW GRLYHQW IDLUH DSSHO j GHV RUJDQLVPHV GH WUDQVSRUW SXEOLFV RX
SULYpV
&DUWHQ
20,7HW237GDQVODUpJLRQGHUHFHQVHPHQWGH0RQWUpDO
D UHWUDLW GH OD PXQLFLSDOLWp G
2ND GX &,7 'HX[0RQWDJQHV  E 6DLQWH$QQHGHV3ODLQHV VHUYLFH GH WUDQVSRUW
PXQLFLSDOF0DVFRXFKHDSSDUWLHQWDXVVLDX&,70RQWFDOP G6DLQW3KLOLSSHHQFRQWUDWDYHF OH&,7/H
5LFKHODLQ H1RWUH'DPHGH%RQ6HFRXUV HQ FRQWUDW DYHF OH&,7&KDPEO\5LFKHOLHX&DULJQDQ MXVTX
j VD IXVLRQ DYHF
5LFKHOLHXHQI6DLQW0DWKLDVVXU5LFKHOLHXHQFRQWUDWDYHFOH&,7&KDPEO\5LFKHOLHX&DULJQDQJ6DLQW%UXQR
GH0RQWDUYLOOHGLVSRVHDXVVLG
XQVHUYLFHGHWUDQVSRUW0XQLFLSDOGHSXLVDFWLYLWpHQDFWLYLWpHQWUH
HW6RXUFHV074VHUYLFH WUDQVSRUW WHUUHVWUHGHVSHUVRQQHV EXUHDXGH0RQWUpDO$07)RQGVGH&DUWH 
5050KRUV$5GH6DLQW-pU{PH&DUWH5D\QDOG,1*(/$(5(
([SORLWDWLRQGHSXLV&KDPEO\5LFKHOLHX&DULJQDQPXQLFLSDOLWpVGRQWVRXVFRQWUDWGHGHVVHUWH&KHPLQGX
5R\ IXVLRQQpj'HV0RXOLQV+DXW6DLQW/DXUHQW PXQLFLSDOLWpV/H3RUWDJH SXLVPXQLFLSDOLWpVHQ
/H5LFKHODLQ PXQLFLSDOLWpVGRQWVRXVFRQWUDWGHGHVVHUWH 3UHVTX
vOH PXQLFLSDOLWpV VHXOHDQQpHG
DFWLYLWp
5HSHQWLJQ\ PXQLFLSDOLWp5RXVVLOORQ PXQLFLSDOLWpV5RXYLOOH PXQLFLSDOLWpV VDQV DFWLYLWp GHSXLV 
6DLQW%UXQRGH0RQWDUYLOOH  PXQLFLSDOLWp 6DLQWH-XOLH  PXQLFLSDOLWp 6RUHO9DUHQQHV PXQLFLSDOLWpV 9DOOpHGX
5LFKHOLHX  PXQLFLSDOLWpV 6XG2XHVW  PXQLFLSDOLWpV 'HSXLV  %DVVHV/DXUHQWLGHV  PXQLFLSDOLWpV 'HV
0RXOLQV PXQLFLSDOLWpV 'HX[0RQWDJQHV  PXQLFLSDOLWpV SXLV  j FRPSWHU GH  /H *DUGHXURLV  
PXQLFLSDOLWpVUDWWDFKpDX&,7/H3RUWDJH0RQWFDOPPXQLFLSDOLWpV$XGHOj6DLQWH$QQHGHV3ODLQHV
PXQLFLSDOLWp
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
&HWWHPrPHORLGRQQHSRVVLELOLWpDX[2UJDQLVPHV3XEOLFVGH7UDQVSRUW237TXH
VRQW OD &7/ OD &7&80 HW OD &7560 G
H[SORLWHU OHV OLJQHV TX
LOV SRVVqGHQW KRUV GH OHXU WHUULWRLUH
MXULGLTXH MXVTX
HQ  PDLV OHXU LQWHUGLW SDU OD VXLWH GH SRXUVXLYUH O
H[SORLWDWLRQ j PRLQGUH G
rWUH
GpVLJQpV FRPPH H[SORLWDQWV GH UpVHDX[ KRUV GH OHXU WHUULWRLUH GDQV OD PHVXUH R OD RX OHV
PXQLFLSDOLWpV VRQW RUJDQLVpHV j FHWWH ILQ (Q IDLW OD SUpIpUHQFH JRXYHUQHPHQWDOH SHQFKH SRXU OH
FORLVRQQHPHQWUHODWLIGHVV\VWqPHVPrPHV
LOVRXKDLWHOHVFRRUGRQQHU
/HV 2UJDQLVPHVSXEOLFVGH7UDQVSRUW237UHQGXVDXFRQWU{OHORFDO
'DQVODORJLTXHGHUHQGUHDX[JRXYHUQHPHQWVORFDX[OHVUHVSRQVDELOLWpVHQPDWLqUH
GHWUDQVSRUWFROOHFWLIOHJRXYHUQHPHQWGX4XpEHFGpFLGHODUpIRUPHGHVFRPPLVVLRQVGHWUDQVSRUWVGH
/DYDO/RQJXHXLOHWGHOD&803RXUFHIDLUHLOWUDQVIRUPHOHVFRPPLVVLRQVHQVRFLpWpVSXEOLTXHV
GLULJpHV SDU XQ FRQVHLO G
DGPLQLVWUDWLRQ GRQW OHVPHPEUHV VRQW GpVLJQpV SDU OHV pOXV ORFDX[ $ WLWUH
G
H[HPSOHFHOXLGH0RQWUpDOHVWFRPSRVpGHQHXIPHPEUHVGpVLJQpVSDU OH&RQVHLOGH OD&80/H
SUpVLGHQWGX&RPLWpH[pFXWLIHVWPHPEUHGHGURLW7URLVPHPEUHVVRQWGpVLJQpVSDUPL OHVFRQVHLOOHUV
GH0RQWUpDOWURLVSDUPLOHVYLOOHVGHODEDQOLHXHGH0RQWUpDO'HX[VRQWFKRLVLVSDUOHFRQVHLOSDUPLOHV
FLWR\HQVUpVLGDQWVXUOHWHUULWRLUHGHODVRFLpWpO
XQSDUODYLOOHGH0RQWUpDOO
DXWUHSDUVDEDQOLHXH&HWWH
RXYHUWXUHjGHVSDUWLFXOLHUVVDQVTX
LOVRLWVSpFLILpTXHFHVFLWR\HQVVRLHQWHIIHFWLYHPHQWGHVXVDJHUV
GHVWUDQVSRUWVXUEDLQVHVWV\PSWRPDWLTXHGHODPRXYDQFHTXLSU{QHODGpPRFUDWLHSDUWLFLSDWLYHRXOD
JRXYHUQDQFH/HJRXYHUQHPHQWQ
LQWHUYLHQWGRQFSOXVGLUHFWHPHQWF
HVWGXPRLQVFHTX
LOWHQGjIDLUH
FURLUHGDQVO
RUJDQLVDWLRQGHVWUDQVSRUWVFROOHFWLIV

81( &225',1$7,21'(66<67(0(6'(75$1632576
'$16 81&$'5(0(75232/,7$,1
/H WHUULWRLUH XUEDQLVp GH O
DJJORPpUDWLRQ PRQWUpDODLVH DX GpEXW GHV DQQpHV 
V
RUJDQLVH DXWRXU GH WURLV HQWLWpV MXULGLTXHV GLVWLQFWHV TXL Q
HQWUHWLHQQHQW DXFXQH UHODWLRQ HW QH
IDYRULVHQWSDVOHWUDQVERUGHPHQWGHVXVDJHUVGHV WUDQVSRUWVFROOHFWLIVG
XQHFRPSDJQLHj O
DXWUH/HV
WHQWDWLYHV GH FRRSpUDWLRQ GpMj PHQpHV HW DYRUWpHV GHSXLV OD ILQ GHV DQQpHV  GRLYHQW SRXU OH
JRXYHUQHPHQW GpERXFKHU DXSOXV YLWH VXUXQH VWUXFWXUH GH FRRUGLQDWLRQ GHV GLIIpUHQWHVDXWRULWpV GH
WUDQVSRUW GDQV OD UpJLRQ GH 0RQWUpDO DORUV TX
LO HVW OXLPrPH UHVSRQVDEOH GH OD MX[WDSRVLWLRQ GHV
GLIIpUHQWVRUJDQLVPHV&DUOD FUpDWLRQGHV&,7DHQJHQGUpXQHPXOWLSOLFDWLRQGHVFHQWUHVGpFLVLRQQHOV
 /D &7&80 GHYLHQW 67&80 6RFLpWp GH 7UDQVSRUW GH OD &80 OD &7/ 67/ 6RFLpWp GH 7UDQVSRUW GH /DYDO HW OD
&7560675606RFLpWpGH7UDQVSRUWGHOD5LYH6XGGH0RQWUpDO
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
HQPDWLqUHGHWUDQVSRUWHQFRPPXQ'HFHIDLWOHVSUREOqPHVG¶KDUPRQLVDWLRQGHVVHUYLFHVWDULILFDWLRQ
KRUDLUHV SDUFRXUV WHUPLQXV GpMj  SUpVHQWV HQWUH OHV UpVHDX[ GH OD 67&80 GH OD 67/ HW GH OD
67560VHVRQWDPSOLILpV 
/(67(17$7,9(6'(&225',1$7,21
/HFRPLWpGHVWUDQVSRUWVGHODUpJLRQGH0RQWUpDO&750 PLVVXUSLHGHQ
VXUO
LQLWLDWLYHGXJRXYHUQHPHQWGX4XpEHFDSRXUPLVVLRQG
pWXGLHUO
RUJDQLVDWLRQGHVWUDQVSRUWVGDQV
O
DJJORPpUDWLRQ PRQWUpDODLVH LQVWLWXWLRQV UpVHDX[« /H &750 SURSRVH G
DERUG O
H[WHQVLRQ GHV
SpULPqWUHVMXULGLTXHVGHOD&7/HWGHOD&7560GHIDoRQjFHTX
LOVFRwQFLGHQWDSSUR[LPDWLYHPHQW OH
SpULPqWUH GH UHFHQVHPHQW GH OD SRSXODWLRQ GH  /D &7/ LQWpJUHUDLW DLQVL  QRXYHOOHV
PXQLFLSDOLWpVHWOD&7560SULQFLSDOHPHQWGDQVOH6XG(VW 0DLVFHWWHUHFRPPDQGDWLRQQ
HVW
SDVVXLYLHG
HIIHWV4XDQWDX[LQVWLWXWLRQVOH&750VXJJpUDLWHQWUHDXWUHVODIRUPDWLRQG¶XQRUJDQLVPH
GH FRRUGLQDWLRQGHVLQWHUYHQDQWVGDQVOHWUDQVSRUWHQFRPPXQOHFRQVHLOGHVWUDQVSRUWVGHODUpJLRQ
GH 0RQWUpDO&275(0(QOHJRXYHUQHPHQWDGRQQpVXLWHjFHWWHGHUQLqUHUHFRPPDQGDWLRQOH
&275(0 V¶HVW YX FRQILHU GHV SRXYRLUV G¶pWXGH GH UHFRPPDQGDWLRQ HW GH FRRUGLQDWLRQ HQ YXH
G
DUULYHU jXQHPHLOOHXUHSODQLILFDWLRQGHVVHUYLFHVGHWUDQVSRUWFROOHFWLIjFDUDFWqUHUpJLRQDO ,OHVW
FRPSRVpG¶XQSUpVLGHQWQRPPpSDU OHJRXYHUQHPHQWSRXUDQVHWGHVSUpVLGHQWVGH OD&7/GH OD
&7&80HWGHOD&7560$XVVL OHUpVHDXGHODUpJLRQGH0RQWUpDOGRLWLOGRUpQDYDQWrWUHFRQVLGpUp
FRPPH XQWRXWDXVHLQGXTXHOOHVFRPPLVVLRQVGHWUDQVSRUWHWOHVDXWUHVWUDQVSRUWHXUVQHVRQWSDVHQ
FRQFXUUHQFH $X FRQWUDLUH FKDTXH WUDQVSRUWHXU GHYUD DSSRUWHU VRQ VXSSRUW j OD PLVH HQ SODFH GX
UpVHDX LQWpJUp GH IDoRQ j DEDLVVHU OHV FRWV SRXU O¶HQVHPEOH GH OD FROOHFWLYLWp WRXW HQ RIIUDQW OH
PHLOOHXU VHUYLFH j OD SRSXODWLRQ  0DLV OHV VRFLpWpV Q
DUULYHQW SDV j V
HQWHQGUH VXU XQ FRQVHQVXV
PLQLPDOTXLSHUPHWWUDLWXQHFRRUGLQDWLRQGHOHXUVDFWLRQV
0,1,67(5('(675$1632576'848(%(& $XVHUYLFHGHO¶XVDJHUGRFXPHQWGHGLVFXVVLRQVXUOHWUDQVSRUW
HQFRPPXQGDQVODUpJLRQGH0RQWUpDO )pYULHUSDJHVSDJH
&I&20,7('(675$1632576'(/$5(*,21'(02175($/&7505DSSRUWG¶pWDSH &80VHUYLFHGH
OD SODQLILFDWLRQ GpFHPEUH   SDJHV &20,7( '(6 75$1632576 '( /$ 5(*,21 '( 02175($/ &750
/HWUDQVSRUWGHVSHUVRQQHV&80VHUYLFHGHODSODQLILFDWLRQSDJHV
%ODLQYLOOH%RLVGHV)LOLRQV%RLVEULDQG'HX[0RQWDJQHV/RUUDLQH3RLQWH&DOXPHW5RVHPqUH6DLQW(XVWDFKH6DLQWH
0DUWKHVXUOH/DF6DLQWH7KpUqVHHW7HUUHERQQH
%HORHLO&DQGLDF&DULJQDQ&KDPEO\/D3UDLULH0F0DVWHUYLOOH0RQW6DLQW+LODLUH2WWHUEXUQ3DUN6DLQW$PDEOH6DLQW
%DVLOHOH*UDQG6DLQW%UXQRGH0RQWDUYLOOH6DLQW0DWKLHXGH%HORHLO6DLQWH-XOLHHW9DUHQQHV
 0,1,67(5( '(6 75$1632576 '8 48(%(&  /H WUDQVSRUW HQ FRPPXQ XQ FKRL[ UpJLRQDO ± SURSRVLWLRQ
JRXYHUQHPHQWDOHFRQFHUQDQWO¶RUJDQLVDWLRQHWOHILQDQFHPHQWGXWUDQVSRUWHQFRPPXQGDQVOHUpJLRQGH0RQWUpDO MXLQ
SDJHVSDJH
%(//(9$/'HQLV0LQLVWUHGHVWUDQVSRUWVGX4XpEHF 3ODQGH7UDQVSRUWLQWpJUpGHODUpJLRQGH0RQWUpDO GpFHPEUH
SDJHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
)DFHjFHFRQVWDWG
pFKHF OD&RPPXQDXWpXUEDLQHGH0RQWUpDOSURSRVHHQFRUH
HQ  OD IRUPDWLRQ G
XQ RUJDQLVPH UpJLRQDO GH WUDQVSRUW 257 FRPSRVp G
pOXV TXL SUHQGUDLW OH
UHODLV GX &275(0 &HW 257 VHUDLW FKDUJp GH SODQLILHU GH UpDOLVHU HW GH JpUHU OHV V\VWqPHV GH
WUDQVSRUW UDSLGHPpWUR WUDLQVHWGHSURSRVHUSRXUFHVPRGHVXQH LQWpJUDWLRQ WDULIDLUH /¶RUJDQLVPH
UpJLRQDOGHWUDQVSRUW>257@QHYLVHDXFXQHPHQWjHQOHYHUDX[WUDQVSRUWHXUVDFWXHOVOHVUHVSRQVDELOLWpV
HW OHVSRXYRLUV TXL OHXU VRQW DWWULEXpV&HV GHUQLHUV FRQWLQXHURQW G¶rWUH FKDUJpV GH O¶H[SORLWDWLRQ GHV
UpVHDX[ G¶DXWREXV VRXV OHXU MXULGLFWLRQ GH GpWHUPLQHU OHXU SROLWLTXH GH WDULILFDWLRQ HW GH GpFLGHU GHV
QLYHDX[GHVHUYLFHVRIIHUWV,OQ¶HVWDXFXQHPHQWTXHVWLRQGHGLPLQXHUODFRPSpWHQFHGHVWUDQVSRUWHXUV
ORFDX[PDLVELHQGHPHWWUHj OHXUGLVSRVLWLRQ XQ UpVHDXGH WUDQVSRUW HQ FRPPXQ UDSLGH SHUPHWWDQW
G¶DXJPHQWHUOHXUSURGXFWLYLWpWRXWHQDVVXUDQWXQHPHLOOHXUHFRRUGLQDWLRQG¶HQVHPEOH
'DQVVD SURSRVLWLRQJRXYHUQHPHQWDOHFRQFHUQDQW O¶RUJDQLVDWLRQHW OH ILQDQFHPHQW
GX WUDQVSRUWHQFRPPXQGDQV ODUpJLRQGH0RQWUpDO  OHJRXYHUQHPHQWGX4XpEHFSURSRVH OD
FUpDWLRQ G
XQ RUJDQLVPH UpJLRQDO TXL YLHQGUDLW FRRUGRQQHU OHV FRPPLVVLRQV ORFDOHV /H FDGUH
LQVWLWXWLRQQHOGXWUDQVSRUWHQFRPPXQGDQVODUpJLRQGH0RQWUpDOFRPSUHQGUDLWGHX[SDOLHUVGHGpFLVLRQ
TXLVHSDUWDJHUDLWOHVUHVSRQVDELOLWpV/DSULQFLSDOHUHVSRQVDELOLWpGXSDOLHUUpJLRQDOVHUDLWGHFRQWU{OHU
OHV V\VWqPHVGHWUDQVSRUWjFDUDFWqUHUpJLRQDOF
HVWjGLUH OHVV\VWqPHVTXLDVVXUHQW OHGpSODFHPHQW
GHV YR\DJHXUV HQWUH OHV GLIIpUHQWHV FRPSRVDQWHV GH O¶DJJORPpUDWLRQ HW GH IDoRQ SOXV JpQpUDOH TXL
EpQpILFLHQW j O¶HQVHPEOH GH O¶DJJORPpUDWLRQ /HV WUDLQV GH EDQOLHXH OHV DXWREXV UpJLRQDX[ HW
pYHQWXHOOHPHQW OH PpWUR GH VXUIDFH IRQW pYLGHPPHQW SDUWLH GH FHWWH FDWpJRULH 4XDQW DX PpWUR
VRXWHUUDLQVRQFDUDFWqUHUpJLRQDOVHPEOHPRLQVpYLGHQWSXLVTXHODSOXSDUWGHVVWDWLRQVVRQWVLWXpHVVXU
OH WHUULWRLUH GH OD YLOOH GH0RQWUpDO  6RQ FRQVHLO GH PHPEUHV VHUDLW FRPSRVp PDMRULWDLUHPHQW
G
pOXVSRXUOD&80SRXU/DYDOSRXUOD5LYH6XGSRXUOHJRXYHUQHPHQWOHVVLqJHVUHVWDQWV
pWDQWDWWULEXpVjGHVH[SHUWVRXjGHVXVDJHUV0DLVFRQWUHWRXWHDWWHQWHODORLVXUOHV&,7YLHQWHQFRUH
GpVDJUpJHUOHWHUULWRLUHGHODUpJLRQGH0RQWUpDOHWHQJXLVHG
RUJDQLVDWLRQUpJLRQDOHGHVWUDQVSRUWVOH
JRXYHUQHPHQWGX4XpEHFPHWVXUSLHGXQFRPLWpVDQV UpHOHQWKRXVLDVPH UpXQLVVDQW OHVSULQFLSDX[
pOXVGHODUpJLRQ&RPPHGDQVODSUpFpGHQWHVWUXFWXUHOHVWLUDLOOHPHQWVSROLWLTXHVHWOHVGLYHUJHQFHVGH
SRLQWV GH YXH HPSrFKH WRXW HQJDJHPHQW G
XQ SURFHVVXV GH FRRUGLQDWLRQ HQWUH OHV RUJDQLVPHV GH
WUDQVSRUWSXEOLF
'HYDQWFHWWHVLWXDWLRQOHPLQLVWUHGHVWUDQVSRUWVLQYLWHOHV&,7GHVULYHV1RUGHW6XG
j IRUPHU GHX[ FRPLWpV OH SUHPLHU WUDLWDQW GX ILQDQFHPHQW OH VHFRQG GHV WUDLQV GH EDQOLHXH
1pDQPRLQVOHV&,7IRQWUDSLGHPHQWVDYRLUDXJRXYHUQHPHQWTX
LOHVWQpFHVVDLUHG
LQWpJUHUOHVVRFLpWpV
&20081$87(85%$,1('(02175($/  %XUHDXGXSUpVLGHQWGX&RPLWp([pFXWLI3URSRVLWLRQSRXU OD
FUpDWLRQG¶XQRUJDQLVPHGHWUDQVSRUWUpJLRQDO PDLSDJHVSDJH
0,1,67(5('(675$1632576'848(%(&RSFLW SS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
GH WUDQVSRUW 67/ 67&80 67560 SRXU SRXUVXLYUH O
pWXGH (Q IpYULHU  XQH 7DEOH GH
&RQFHUWDWLRQ5pJLRQDOHHVW FRQVWLWXpH6L HOOHQ
D SDVGHSRXYRLU GpFLVLRQQHO HOOHGHYLHQW OH OLHX GH
GLVFXVVLRQ GH WRXV OHV SDUWHQDLUHV HQ WUDQVSRUW 237 HW 20,7 GH OD UpJLRQ UpXQLV GDQV OH EXW
G
KDUPRQLVHUVHUYLFHVHWSROLWLTXHV(OOHHVWFKDUJpHGHODIRUPXODWLRQG
HQWHQWHVHQYXHG
XQHXWLOLVDWLRQ
FRQMRLQWHG
pTXLSHPHQWV YRLHV UpVHUYpHV WHUPLQXV«GHGpWHUPLQHU OHV FRQGLWLRQVG
XQH LQWpJUDWLRQ
WDULIDLUH UpJLRQDOH HW GH OD PLVH HQ SODFH GH PHVXUHV ILQDQFLqUHV YHQDQW FRPSHQVHU OHV HIIHWV GH
GpERUGHPHQWVGHV237SOXVSDUWLFXOLqUHPHQWFHOOHGH0RQWUpDOHWGHVFRWVLQKpUHQWV
/(&216(,/0(75232/,7$,1'(75$163257(1&20081&07&
$ OD ILQ GH O
DQQpH  OH JRXYHUQHPHQW GpFLGH GH PHWWUH XQ WHUPH DX[
DWHUPRLHPHQWVGHVpOXV ORFDX[HWFUpHOH&07&&RQVHLO0pWURSROLWDLQGH7UDQVSRUWHQ&RPPXQTXL
HQWUHHQ IRQFWLRQ OHHU MDQYLHUVXU ODEDVHG
XQHHQWHQWH WpQXHDUUDFKpHDX[ WURLVVRFLpWpV/D
9LOOH GH 0RQWUpDO \ GpVLJQH VL[ UHSUpVHQWDQWV /HV DXWUHV PHPEUHV VRQW OHV UHSUpVHQWDQWV G¶DXWUHV
PXQLFLSDOLWpVGH OD&80GH/DYDO HWGH OD67560DLQVLTXH OHSUpVLGHQWGH OD&80/HV
DXWRULWpVGHVIUDQJHVVXEXUEDLQHVQ
\VRQWSDVLQWpJUpHV
&HSHQGDQW OD SULVH GH GpFLVLRQ DX &07& H[LJH O¶XQDQLPLWp VXU OHV TXHVWLRQV GH
QDWXUH ILQDQFLqUHHW OD GRXEOHPDMRULWp VXU OHV DXWUHV VXMHWV 0RQWUpDO HW OHV DXWUHV LQVWDQFHV ,O HVW
QpDQPRLQVSHXSUREDEOHTXHOD67/OD67560GpFLGHQWXQHDLGHFRPSHQVDWRLUHjOD67&80SXLVTXH
DXFXQFRQVHQVXVQ
DpWp WURXYpHQGL[DQV/H&07&GHYDLW FRQVWLWXHUXQ OLHXGHPLVHHQFRPPXQ
PDLV HQ SUpVHUYDQW O¶DXWRQRPLH GpFLVLRQQHOOH GH FKDTXH VRFLpWp ,O DYDLW SRXU PLVVLRQ G¶pWDEOLU XQH
WDULILFDWLRQUpJLRQDOHGHSODQLILHUOHVLQIUDVWUXFWXUHVUHOLDQWOHVWHUULWRLUHVGHVVRFLpWpVGHSDUWDJHUHQWUH
HOOHV OHV FRWV HW OHV VXEYHQWLRQV HW GH FRRUGRQQHU OHV VHUYLFHV «$SUqV FLQT DQV G¶H[LVWHQFH OH
&07& SRXYDLW IDLUH pWDW G¶XQH FDUWH PHQVXHOOH GRQQDQW DFFqV DX[ VHUYLFHV GHV WURLV VRFLpWpV
&HSHQGDQWDXFXQDXWUHSURJUqVQ¶DYDLWpWpHQUHJLVWUpVXUODFRRUGLQDWLRQGHVVHUYLFHVO¶LQWpJUDWLRQGHV
VHUYLFHV GH WUDQVSRUW DGDSWp RX OH GpYHORSSHPHQW G¶LQIUDVWUXFWXUHV PpWURSROLWDLQHV /H SDUWDJH GHV
UHFHWWHV JpQpUpHV SDU OD FDUWH UpJLRQDOH Q¶pWDLW DXFXQHPHQW EDVp VXU XQH ORJLTXH GH WUDQVSRUW /HV
VRFLpWpVFRQVHUYDLHQWHQHIIHW ODWRWDOLWpGHVUHFHWWHVGHVWLWUHVYHQGXVjOHXUVUpVLGDQWV DORUVTXH
GHVXVDJHUVGpWHQWHXUVGHODFDUWHXWLOLVDLHQWOHUpVHDXGHOD67&803DUDLOOHXUVOHV20,7GHV
ULYHV 1RUG HW 6XG pWDLHQW WRXMRXUV H[FOXV GX VFKpPD G
LQWpJUDWLRQ $ORUV TXH OD 67&80 DQQRQFH
O
DEDQGRQj OD ILQGHVVHUYLFHV UpJLRQDX[ IHUURYLDLUHVGRQWHOOHQHYHXWSOXVDVVXPHU VHXOH OHV
GpILFLWVOHJRXYHUQHPHQWGpFLGHXQHpQLqPHUpIRUPH
0,1,67(5('(6$))$,5(6081,&,3$/(6(7'(/$0(75232/((YDOXDWLRQGHO¶DSSOLFDWLRQGHOD/RLVXU
O¶$JHQFHPpWURSROLWDLQHGHWUDQVSRUW *RXYHUQHPHQWGX4XpEHFSDJHVSS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
$*(1&(0(75232/,7$,1('(75$163257$07
(732892,50(75232/,7$,1"
,O FRXUWFLUFXLWH OH WUDYDLO OHQW HW ODERULHX[ GHV pOXV ORFDX[ VXU OH WUDQVSRUW HQ
FRPPXQ HW LPSRVH XQH DJHQFH PpWURSROLWDLQH GH WUDQVSRUW $07 DX[ 237 HW DX[ 20,7 GH OD
UpJLRQGH0RQWUpDO ,OSUHQGHQPDLQ ODFRQVWLWXWLRQGXFRQVHLOG
DGPLQLVWUDWLRQ ,O HQQRPPH OHVFLQT
PHPEUHVGRQWOH3'*HWHQGpVLJQHGHX[DXWUHVO
XQVXUSURSRVLWLRQGXFRPLWpH[pFXWLIGHOD&80HW
O
DXWUH VXU DYLV GH /DYDO HW GHV SUpIHWV >TXL UpJLVVHQW OHV 05&@ GX WHUULWRLUH ,O GRQQH G
LPSRUWDQWV
SRXYRLUV j OD QRXYHOOH VWUXFWXUH GRQW OD SODQLILFDWLRQ FLUFXLWV HWPRGHV j FDUDFWqUHPpWURSROLWDLQ OD
PLVHHQSODFHG
XQHJULOOH WDULIDLUH LQWHUVRFLpWpV SXLV OD JHVWLRQGHV FKHPLQVGH IHU GH EDQOLHXH /D
3URYLQFHDVVRLWVRQHPSULVHVXUOHWUDQVSRUWFROOHFWLIPDLVLOVHFRQWHQWHGHFRRUGRQQHUOHVGLIIpUHQWHV
LQVWDQFHVVDQV OHVVLPSOLILHUHQHIIHW LODXUDLWSXUpRUJDQLVHU MXULGLTXHPHQWHWVSDWLDOHPHQW237HW
20,7GXWHUULWRLUH
(QDYHF ODFUpDWLRQGH OD&RPPXQDXWp0pWURSROLWDLQHGH0RQWUpDO HW OD
FUpDWLRQGHVYLOOHVQRXYHOOHVGH0RQWUpDOHWGH/RQJXHXLOVXUOHVFKpPDGHODORL3/0IUDQoDLVHO
$07
FRQVHUYH VHV SUpURJDWLYHV HQ PDWLqUH GH WUDQVSRUW /D FRPSRVLWLRQ GX FRQVHLO G
DGPLQLVWUDWLRQ GH
O
DJHQFHHVWWRXWHIRLVPRGLILpHGHIDoRQjFHTXHOD&00SXLVVH\VLpJHUPHPEUHVVHURQWQRPPpV
SDUOHJRXYHUQHPHQWOHVHURQWSDUODFRPPXQDXWpPpWURSROLWDLQHGH0RQWUpDO$LQVLOHJRXYHUQHPHQW
GpFLGHWLOGHQHSDVODLVVHUGDQVOHVVHXOHVPDLQVORFDOHVOHVSRXYRLUVGHUpJXODWLRQPpWURSROLWDLQHTXH
GpWLHQW O
$07VXU OH WUDQVSRUW FROOHFWLI HQ FRQVHUYDQW ODPDMRULWp DEVROXH ,O OLH QpDQPRLQV OH VRUW GH
O
$07j OD&00SXLVTX
LO GRQQH j FHWWH GHUQLqUHXQGURLW GH FRQWU{OH HW GH GpVDYHX VXU OD SROLWLTXH
PHQpHSDUO
DJHQFHSODQLILFDWLRQGpYHORSSHPHQWGHVUpVHDX[SODQVWUDWpJLTXHSROLWLTXHWDULIDLUH«

/,//(/$7+(25,('(/$6(3$5$7,21'(632892,56
/D&RPPXQDXWp8UEDLQHGH/LOOH&8'/jVDFUpDWLRQQ
KpULWHSDVG
XQHVLWXDWLRQSOXVHQYLDEOH
TXH FHOOH GH0RQWUpDO (Q HIIHW VD ]RQH XUEDLQH OD FRQXUEDWLRQ HVW GLYLVpH HQ GHX[ SpULPqWUHV GH
WUDQVSRUWVXUEDLQVGLVWLQFWV'HX[VWUXFWXUHVXQV\QGLFDWPL[WHHWXQFRPLWpWULSDUWLWHFRQFqGHQWjGHX[
VRFLpWpV IHUPLqUHV UHVSHFWLYHPHQW OD&*,7HW O
(/57 O
H[SORLWDWLRQGHV UpVHDX[XUEDLQV/H UHVWHGX
WHUULWRLUH FRPPXQDXWDLUH VXEXUEDLQ HVW GHVVHUYL SDU XQH WUHQWDLQH GH WUDQVSRUWHXUV SULYpV UpXQLV HW
&I3UHPLqUH3DUWLH&KDSLWUHWURLVLqPH/
$JHQFH0pWURSROLWDLQHGH7UDQVSRUW$07SS
*289(51(0(17'848(%(&3URMHWGHORLQFKDSLWUHORLSRUWDQWUpIRUPHGHO¶RUJDQLVDWLRQ
WHUULWRULDOHPXQLFLSDOHGHVUpJLRQVPpWURSROLWDLQHVGH0RQWUpDOGH4XpEHFHWGHO¶2XWDRXDLVDGRSWpOHPDUGLGpFHPEUH
pGLWHXURIILFLHOGX4XpEHFSDJHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
RUJDQLVpVGDQV OH&RPLWp7HFKQLTXH'pSDUWHPHQWDOGHV7UDQVSRUWV &7'7/H WUDQVSRUWVFRODLUHHVW
DVVXPpSDU OHGpSDUWHPHQWGX1RUG\FRPSULVVXU OHWHUULWRLUHGHVFRPPXQDXWpVXUEDLQHV(QILQ OHV
OLDLVRQV IHUURYLDLUHV OD FRPPXQDXWp FRPSWH XQH FLQTXDQWDLQH GH JDUHV RX GH SRLQWV G
DUUrWV VRQW
DVVXUpHVSDU OD6RFLpWp1DWLRQDOH GHV&KHPLQVGH IHU )UDQoDLV 61&)  VRFLpWp G
pFRQRPLHPL[WH
GRQWO
DFWLRQQDLUHPDMRULWDLUHHVWO
(WDWGRQWO
REMHFWLISUHPLHUHVWODUDWLRQDOLVDWLRQRXODSURGXFWLYLWpGH
VHVOLJQHVHWQRQSDVODVDWLVIDFWLRQGHVEHVRLQVSDUWLFXOLHUVGHVFROOHFWLYLWpVORFDOHV

/(7(55,72,5(&20081$87$,5(
$ ODGDWHGHFUpDWLRQGHOD&8'/ODJHVWLRQGHVV\VWqPHVGHWUDQVSRUWHQFRPPXQGDQV
OHV DJJORPpUDWLRQV GH /LOOH HW GH 5RXEDL[ ± 7RXUFRLQJ DVVRFLH OHV YLOOHV RX OHXU JURXSHPHQW HW OH
'pSDUWHPHQW GX 1RUG /D ORL VXU OHV FRPPXQDXWpV XUEDLQHV GH /LOOH GX  GpFHPEUH  SXLV OH
GpFUHWQGXGpFHPEUH SUpFLVHQWTXHODFRPPXQDXWpREWLHQWFRPSpWHQFHGDQVOHV
GRPDLQHVGHVWUDQVSRUWVjFRPSWHUGXHURFWREUH(OOHGHYLHQWSDUODVHXOHDXWRULWpUHVSRQVDEOH
HQODPDWLqUH/D&8'/GRLWDLQVLVHVXEVWLWXHUDLQVLDX[YLOOHVGDQVOHVLQVWLWXWLRQVFRQFpGDQWHV
81$-867(0(17-85,',48('$16/$=21(85%$,1(
/D ILQ GH OD FRQFHVVLRQ GH O
(/57 VXU OH UpVHDX GH5RXEDL[7RXUFRLQJ FRwQFLGH
DYHFODSULVHGHFRPSpWHQFHHQPDWLqUHGHWUDQVSRUWFROOHFWLIGHODFRPPXQDXWpXUEDLQHGH/LOOH$OD
ILQ GH O
DQQpH  O
(/57 IDLW VDYRLU TX
HOOH QH VRXKDLWH SDV SRXUVXLYUH O
H[SORLWDWLRQ /H FRQVHLO
JpQpUDOGX1RUGHWOD&8'/PHWWHQWDORUVVXUSLHGXQHFRPPLVVLRQGHWUDYDLOGDQVOHEXWGHGpWHUPLQHU
G
XQHSDUW OHFDGUH MXULGLTXHGXSRXYRLU FRQFpGDQW HW G
DXWUH SDUW OHV FRQGLWLRQVGH ODSRXUVXLWH GH
O
H[SORLWDWLRQ /HPDL OD&*,7SURSRVH ODUHSULVHGXUpVHDXDYDQWTXH O
(/57QH UHYLHQQH
VXUVDGpFLVLRQOHMXLQHWVRXPHWWHXQSURMHWG
H[SORLWDWLRQMXVTX
HQ/HVHSWHPEUHOHSUpIHW
GXGpSDUWHPHQWGDQVXQHOHWWUHDGUHVVpHDXSUpVLGHQWGHODFRPPXQDXWpSUpFRQLVHODSURURJDWLRQGH
OD FRQFHVVLRQ MXVTX
DX  GpFHPEUH DILQ TXH OHV GHX[ VRFLpWpV V
HQWHQGHQW SRXU XQH H[SORLWDWLRQ
FRPPXQHIDXWGHTXRLXQDSSHOG
RIIUHVHUDLWODQFp'H WUqVQRPEUHXVHVUpXQLRQVRQWpWpQpFHVVDLUHV
SRXUpODERUHUXQWH[WHTXLWLHQQHFRPSWHGHODYRORQWpGHVSRXYRLUVFRQFpGDQWVGHFDOTXHUO
H[SORLWDWLRQ
GX UpVHDXGH528%$,;±7285&2,1*VXU FHOXL GH/LOOH «3DUDOOqOHPHQW OH&RQVHLO*pQpUDO GX
1RUGHW OH&RQVHLOGH ODFRPPXQDXWpXUEDLQHVHVRQWPLVG
DFFRUGVXUXQFHUWDLQQRPEUHGH UqJOHV
 -2851$/ 2)),&,(/  /HV FRPPXQDXWpV XUEDLQHV pGLWLRQV GX -RXUQDO 2IILFLHO Q 
SDJHVSS
 &I&216(,/ *(1(5$/ '8 125'  UDSSRUW GX 3UpIHW VHVVLRQ H[WUDRUGLQDLUH GH GpFHPEUH  WRPH ,,,
GpOLEpUDWLRQ Q &I &20081$87( 85%$,1( '( /,//(  5HJLVWUH GHV GpOLEpUDWLRQV GX FRQVHLO GH
FRPPXQDXWp IpYULHUSS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
GRQWODFRGLILFDWLRQVRXVIRUPHGHVWDWXWDSHUPLVODFUpDWLRQG
XQV\QGLFDWPL[WHTXLDSULV OHQRPGH
6\QGLFDWPL[WHGHV7UDQVSRUWV3XEOLFVGHOD&RPPXQDXWp8UEDLQHGH/LOOHHWTXLHVWHQWUpHQIRQFWLRQOH
HUMDQYLHU  /HFRQVHLOGXV\QGLFDWHVWGHPHPEUHVUpSDUWLVpJDOHPHQWHQWUH&RPPXQDXWpHW
'pSDUWHPHQW OHVFRQWULEXWLRQVDX UpVHDXpWDQWHOOHV DXVVL pTXLYDOHQWHV&*,7HW(/57V
HQWHQGHQW
SRXU JpUHU HQVHPEOH OH UpVHDX GH 5RXEDL[7RXUFRLQJ HW FUpHQW OD 61(/57 6RFLpWp 1RXYHOOH GH
O
(OHFWULTXH/LOOH5RXEDL[7RXUFRLQJ
/D&RPPXQDXWpXUEDLQHGH/LOOHVHVXEVWLWXHDX[FRPPXQHVPHPEUHVGX6\QGLFDW0L[WH
G
([SORLWDWLRQGHV7UDQVSRUWVHQ&RPPXQGH/LOOHHWGHVD%DQOLHXHTXLSRXUVXLW O
DFWLRQSRXU
OHTXHOLODpWpFUppLQGpSHQGDPPHQWGXUpVHDXGH5RXEDL[7RXUFRLQJ7RXWHIRLVOHVGHX[SDUWHQDLUHV
V
HQWHQGHQW GqV OH GpEXW GHV DQQpHV  VXU OH IDLW TXH O
H[HUFLFH GX SRXYRLU FRQFpGDQW GHYUDLW
V
HIIHFWXHUGDQVOHFDGUHG
XQHVWUXFWXUHXQLTXH
&
HVW ILQDOHPHQW OH  GpFHPEUH  TXH OHV GpOLEpUDWLRQV FRQFRUGDQWHV GX &RQVHLO
*pQpUDOGX1RUGHWGX&RQVHLOGHOD&8'/PqQHQWjODIXVLRQGHVHQWLWpVHWjODFUpDWLRQGXV\QGLFDW
PL[WHG
H[SORLWDWLRQGHVWUDQVSRUWVHQFRPPXQGHODFRPPXQDXWpXUEDLQHGH/LOOH607/HV\QGLFDWD
SRXUIRQFWLRQO
H[HUFLFHGXSRXYRLUFRQFpGDQWSRXUO
H[SORLWDWLRQGHVUpVHDX[GHWUDQVSRUWVHQFRPPXQ
GH OD FRPPXQDXWp XUEDLQH GH /LOOH j O
LQWpULHXU GX SpULPqWUH XUEDLQ /H FRPLWp V\QGLFDO FRQVHLO
G
DGPLQLVWUDWLRQ HVW IRUPp GH GL[ GpOpJXpV pJDOHPHQW UpSDUWLV HQWUH OHV GHX[ SDUWHQDLUHV /D
SUpVLGHQFH HVW DOWHUQDWLYHPHQW RFFXSpH RX SDU XQ UHSUpVHQWDQW GX FRQVHLO GH OD &8'/ RX SDU XQ
UHSUpVHQWDQW GX FRQVHLO JpQpUDO /HV FRQWULEXWLRQV ILQDQFLqUHV j O
pTXLOLEUH GX EXGJHW GX V\QGLFDW HW
GRQFGHO
H[SORLWDWLRQGHVUpVHDX[VRQWIL[pHVGDQVODSURSRUWLRQGHSRXUOD&8'/HWSRXUOH
'pSDUWHPHQWGX1RUG
-XULGLTXHPHQWGRQF OH607HVW O
DXWRULWpRUJDQLVDWULFHGHV WUDQVSRUWVHQFRPPXQ
SDUPDQGDWGH OD&8'/HWGXGpSDUWHPHQW LO SRVVqGH OHVPDWpULHOV IL[HVRXPRELOHVQpFHVVDLUHVj
O
H[SORLWDWLRQ LO HVW O
DXWRULWpSXEOLTXHTXL FRQFqGHDX[HQWUHSULVHVSULYpHV ODJHVWLRQGHV UpVHDX[ LO
IL[H OHV WDULIV GpWHUPLQH OHV FLUFXLWV KRUDLUHV HW IUpTXHQFHV LO pODERUH OHV EXGJHWV G
H[SORLWDWLRQ HW
FRPEOHOHVGpILFLWVpYHQWXHOV0DLVHQSUDWLTXHOD&RPPXQDXWpJDUGHXQHSODFHSUpSRQGpUDQWHGDQVOD
PHVXUH R GH SDU VHV UHVSRQVDELOLWpV HQ PDWLqUH G
DPpQDJHPHQW GH FLUFXODWLRQ HOOH FRQVHUYH VD
FRPSpWHQFHGHSODQLILFDWLRQJpQpUDOHGHV WUDQVSRUWV/HVPHPEUHVGX&RQVHLO QH VRQWG
DLOOHXUV SDV
SUrWVjVH UHSRVHUVXU OHV TXHOTXHVGpOpJXpVTXL VLqJHQW DX V\QGLFDWTXL YRQWGDQV OHV IDLWV VHUYLU
JpQpUDOHPHQWGHUHODLVDX[RULHQWDWLRQVSULVHVSDUOHFRQVHLO8QYLFHSUpVLGHQWDX[WUDQVSRUWVXUEDLQV
&20081$87(85%$,1('(/,//(LQRSFLW SDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
HVWQRPPpGqVOHSUHPLHUPDQGDWHWTXLRXWUHVHVIRQFWLRQVDXEXUHDXGHODFRPPXQDXWpYDSUpVLGHU
XQHFRPPLVVLRQGXFRQVHLOFKDUJpHGHFHVXMHW
81$-867(0(177(55,725,$/
'HO
XQLILFDWLRQSROLWLTXHGpFRXOHODSULVHHQFKDUJHILQDQFLqUHJOREDOHGHVWUDQVSRUWV
FROOHFWLIV SDU O
(WDEOLVVHPHQW 3XEOLF HW GRQF WRXV VHVPHPEUHV 2U OD &RPPXQDXWp Q
LQWHUYLHQW TXH
GDQV OH FDGUH GH O
HVSDFH XUEDLQ FRQVWLWXp SDU OH UHJURXSHPHQW GHV 378 GH /LOOH HW GH 5RXEDL[
7RXUFRLQJ GpILQLV HQ  VRLW VXU OH WHUULWRLUH G
XQH WUHQWDLQH GH FRPPXQHV DORUV TX
HOOHV HQ
DVVRFLHQW SUqV GH  6RL[DQWH DXWUHV FRPPXQHV GpSHQGHQW GX &7'7 TXL FRRUGRQQH O
DFWLRQ GHV
HQWUHSUHQHXUVSULYpVHQ]RQHVXEXUEDLQH
2U«OHVEHVRLQVGHWUDQVSRUWVQpVGHO
XUEDQLVDWLRQHWPLVHQpYLGHQFHSDUOHV
GHPDQGHV UpSpWpHV GHV PDLUHV GHV FRPPXQHV OLPLWURSKHV GHV SpULPqWUHV XUEDLQV Q
RQW SX rWUH
VDWLVIDLWV HQ UDLVRQ G
XQH SDUW GHV OLPLWHV WHUULWRULDOHV LPSRVpHV j O
H[SORLWDWLRQ GH OD &RPSDJQLH
*pQpUDOH,QGXVWULHOOHGH7UDQVSRUWHWGHOD6RFLpWp1RXYHOOHGHO
(OHFWULTXH/LOOH5RXEDL[7RXUFRLQJHW
G
DXWUHSDUWGHO
H[WUrPHGLIILFXOWpGHFRQFLOLHUOHVSDUWLHVDXVHLQGX&RPLWp7HFKQLTXH'pSDUWHPHQWDO
GHV7UDQVSRUWVROD&RPPXQDXWpQHMRXHDXFXQU{OH 'qVDYULOOHFRQVHLOGHPDQGHGRQFDX
SUpIHWG
pWHQGUH OHSpULPqWUHGHV WUDQVSRUWVXUEDLQVDX[ OLPLWHVDGPLQLVWUDWLYHVGH OD&8'/0DLV OHV
WUDQVSRUWHXUV SULYpV YRLHQW G
XQ PDXYDLV °LO O
H[WHQVLRQ MXULGLFWLRQQHOOH GH OD FRPPXQDXWp HW
UDOHQWLVVHQWODGpFLVLRQDX&7'73DUGHX[IRLVHQMXLOOHWHWVHSWHPEUH O
XQDQLPLWpUHTXLVHQ
HVW
SDVDWWHLQWH/DUHTXrWHHVWDORUVWUDQVPLVHDXPLQLVWUHGHO
LQWpULHXUTXLDUUrWHVDGpFLVLRQVXUODEDVH
G
XQUDSSRUWGXGLUHFWHXUGpSDUWHPHQWDOGHO
pTXLSHPHQWG
RFWREUH/HPDUVHQILQGLURQW
OHVGpOpJXpVFRPPXQDXWDLUHV OHSpULPqWUHGHV WUDQVSRUWVXUEDLQVFRwQFLGHDYHF OH WHUULWRLUH MXULGLTXH
GHODVWUXFWXUHVXSUDFRPPXQDOH/H607DPLVVLRQG
LQWpJUHUGqVORUVOHVFRPSDJQLHVFRQFHUQpHVSDU
DIIUqWHPHQWRXFRQFHVVLRQGHVOLJQHV

/('(3$57(0(17'8125'
/H &RQVHLO JpQpUDO SDU O
LQWHUPpGLDLUH GX &7'7 HVW UHQGX UHVSRQVDEOH SDU O
(WDW GX
WUDQVSRUW URXWLHUGpSDUWHPHQWDOGHYR\DJHXUVKRUV OHV OLJQHV LQVFULWHV WRWDOHPHQWGDQV OHVSpULPqWUHV
XUEDLQV GqV OHV DQQpHV G
DSUqV JXHUUHV ,O SHXW DXVVL rWUH DPHQHU j MRXHU XQ U{OH HQ PDWLqUH GH
&20081$87(85%$,1('(/,//(5HJLVWUHGHVGpOLEpUDWLRQVGX&RQVHLOGH&RPPXQDXWp GXDYULO
GpOLEpUDWLRQQSSSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
WUDQVSRUWVFRODLUHHQYHUWXGHVSRVVLELOLWpVTXLOXLVRQWRIIHUWHVSDUO
(WDWFHPrPHVLOHVpOqYHVKDELWHQW
HQ ]RQH XUEDLQH (Q YHUWX GX GpFUHW Q GX  GpFHPEUH  O
(WDW GRQQH SRXYRLU DX[
GpSDUWHPHQWVG
RUJDQLVHUGHVVHUYLFHVVSpFLDX[UpVHUYpVDX[pFROLHUV3XLVOHGpFUHWQGX
PDLpGLFWHGHV UqJOHVVXU ODJUDWXLWpGX WUDQVSRUW VFRODLUHHQ IRQFWLRQGH OD GLVWDQFH/HGpFUHW
QGXPDLHQILQSUpFLVHTXH O
RUJDQLVDWLRQPDWpULHOOHGHVFLUFXLWVVSpFLDX[GpSHQGGX
&7'7
6XUFHWWHEDVHOH&RQVHLO*pQpUDOGX1RUGDGRSWHGqVMDQYLHUVXUODEDVHG
XQY°X
GX JURXSH FRPPXQLVWH OD SULVH HQ FKDUJH ILQDQFLqUH SDUWLHOOH RX WRWDOH GHV FRWV OLpV DX WUDQVSRUW
VFRODLUHSRXUOHVpOqYHVD\DQWjVHGpSODFHUjSOXVGHNLORPqWUHVGHOHXUGRPLFLOH/
DQQpHVXLYDQWH
O
RUJDQLVDWLRQGHOLJQHVGHUDPDVVDJHVFRODLUHHVWHQYLVDJpH SXLVILQDOHPHQWDGRSWpHSRXUO
DQQpH
VFRODLUH  'DQV OH FDV SDUWLFXOLHU GX GpSDUWHPHQW GX 1RUG FHOXLFL DJLW DXVVL GDQV
O
RUJDQLVDWLRQ GHV WUDQVSRUWV XUEDLQV GH OD GRUVDOH XUEDLQH GH /LOOH SXLV GH VD FRPPXQDXWp /H
GpSDUWHPHQW SHXW DLQVL rWUH FRQVLGpUp FRPPH XQ DFWHXU GHV WUDQVSRUWV FROOHFWLIV TXL YLHQW HQ
FRPSOpPHQW GHV WUDQVSRUWV HQ ]RQHV XUEDLQHV PrPH V
LO Q
D SDV H[SOLFLWHPHQW OH WLWUH G
DXWRULWp
RUJDQLVDWULFH
/HV ORLV GHGpFHQWUDOLVDWLRQGXGpEXW GHVDQQpHV  /D/27, SXLV OHV GLIIpUHQWV
WH[WHV SDUXV WUDLWDQW GH OD UpSDUWLWLRQ GH FRPSpWHQFH HQWUH OHV FROOHFWLYLWpV ORFDOHV  FRQILUPHQW
O
LQWHUYHQWLRQ GX GpSDUWHPHQW GDQV OHV WUDQVSRUWV FROOHFWLIV KRUV OHV ]RQHV XUEDLQHV HW VRQ VWDWXW
G
DXWRULWpRUJDQLVDWULFH
/H 'pSDUWHPHQW SHXW DLQVL GpILQLU XQ SODQ GpSDUWHPHQWDO GH WUDQVSRUW KRUV OHV ]RQHV
XUEDLQHV HW SDVVHU DYHF GHV WUDQVSRUWHXUV SULYpV WRXWH FRQYHQWLRQ VXVFHSWLEOH G
HQ SHUPHWWUH OD
UpDOLVDWLRQ/
RUJDQLVDWLRQGHVWUDQVSRUWVVFRODLUHVHWODIL[DWLRQGHVFULWqUHVGHJUDWXLWpGpSHQGHQWGqV
 GHV DFWHXUV ORFDX[ GDQV OHV FRQGLWLRQV IL[pHV SDU OD ORL Q GX  MXLOOHW  OH
GpSDUWHPHQWHVWFRPSpWHQWVXUVRQWHUULWRLUHKRUVOHV]RQHVRUJDQLVpHVSDUXQSpULPqWUHGHVWUDQVSRUWV
XUEDLQV378$O
LQWpULHXUGHV378O
DXWRULWpFRQFpGDQWHGHYLHQWUHVSRQVDEOHGXWUDQVSRUWVFRODLUH
0rPH VLODQRXYHOOHUpSDUWLWLRQGHVFRPSpWHQFHVHQWUHGpSDUWHPHQWVHWDXWRULWpVXUEDLQHV
GH WUDQVSRUW SRXYDLW IDLUH FUDLQGUH XQH FHUWDLQH SDUFHOOLVDWLRQ GHV UqJOHV HW GHV UpJLPHV VXU OH SODQ
&I&216(,/*(1(5$/'8125'([WUDLWGHVSURFqVYHUEDX[GHVGpOLEpUDWLRQV GHX[LqPHVHVVLRQRUGLQDLUH
GHVpDQFHGXMDQYLHUY°XQ&216(,/*(1(5$/'8125'([WUDLWGHVSURFqVYHUEDX[
GHVGpOLEpUDWLRQV 6HVVLRQH[WUDRUGLQDLUHGHGpFHPEUHVpDQFHGXGpFHPEUHY°X[QHW
 -2851$/ 2)),&,(/  /RL Q  GX  GpFHPEUH  G¶RULHQWDWLRQ GHV WUDQVSRUWV LQWpULHXUV /27,
-2GX
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
QDWLRQDO±TXLV
HVWDYpUpHH[DFWHSDUODVXLWH±HOOHSHUPHWWUDLWDXVVLGHPHQHUHQPDWLqUHGH7UDQVSRUW
6FRODLUHODSROLWLTXHGHOHXUFKRL[/H'pSDUWHPHQWGX1RUGTXLDYDLWGpMjXQHORQJXHH[SpULHQFHGDQV
OH WUDQVSRUW GHV pOqYHV VXW WUqV YLWH V
DGDSWHU j FHWWH QRXYHOOH VLWXDWLRQ 6RQ DFWLRQ YLVD j GHX[
REMHFWLIVJDUGHUGDQVWRXWOHGpSDUWHPHQWXQFDUDFWqUHXQLWDLUHDXV\VWqPHGHVWUDQVSRUWVVFRODLUHV
 pWHQGUH OD JUDWXLWp j G
DXWUHV FDWpJRULHV G
pOqYHV WRXW HQ DVVRXSOLVVDQW VXU OH SODQ JpQpUDO OHV
FRQGLWLRQVG
DFFqVjODJUDWXLWpGXWUDQVSRUW  'DQVXQHUpXQLRQGHMXLOOHW OHGpSDUWHPHQWGX
1RUGGHPDQGHDX[DXWRULWpVRUJDQLVDWULFHVGHVWUDQVSRUWVXUEDLQVGHUDWLILHUOHWUDQVIHUWDXGpSDUWHPHQW
GH OD FRPSpWHQFH GHV WUDQVSRUWV VFRODLUHV HW GH OD SDUW GH OD '*' FRUUHVSRQGDQWH 'DQV OHV IDLWV
WRXWHVYRQWO
DFFHSWHU/H'pSDUWHPHQWGX1RUGGHYLHQWDLQVLDXWRULWpRUJDQLVDWULFHXQLTXH
,O YD SRXYRLU GqV ORUV RUJDQLVHU GHV OLJQHV UpJXOLqUHV GpSDUWHPHQWDOHV GHV FLUFXLWV
VSpFLDX[VFRODLUHVRXVXEYHQWLRQQHUOHVpOqYHVTX
LOVVHGpSODFHQWVXUOHUpVHDXGpSDUWHPHQWDORXHQ
PLOLHXXUEDLQ

/$5(*,21125'3$6'(&$/$,6
/HVWUDQVSRUWVIHUURYLDLUHVGHYR\DJHXUVGRQWOHVOLJQHVTXLVLOORQQHQWODEDQOLHXHGH/LOOH
GpSHQGHQW MXVTX
DX PLOLHX GHV DQQpHV  GH OD 61&) TXL PqQH XQH SROLWLTXH SURSUH HW
LQGpSHQGDQWH RXVWULFWHPHQWGpSHQGDQWHGH O
(WDWGHVSRXYRLUV ORFDX[$ FRPSWHU GXGpFHPEUH
FHSHQGDQWO
DXWRQRPLHGHJHVWLRQGHO
(QWUHSULVHDLQVLTXHODVWUXFWXUHDGPLQLVWUDWLYHGHOD61&)
VRQWUpIRUPpHVSDUODFUpDWLRQGH5pJLRQVGpVLJQpHVSDUOHVLqJHGHOD5pJLRQH[FHSWpHQUpJLRQ
,OH'H)UDQFH/DFUpDWLRQGHV(35(WDEOLVVHPHQWVSXEOLFVUpJLRQDX[HQYDIDLUHJHUPHUO
LGpH
TX
LOVSRXUUDLHQWrWUHOHVRFOHGHO
RUJDQLVDWLRQIXWXUHGHVWUDQVSRUWVUpJLRQDX[
(355(*,21(75$,/
/H  PDUV  XQ &RQVHLO ,QWHUPLQLVWpULHO UHVWUHLQW VXU O
pQHUJLH GpVLUHX[ GH
SURPRXYRLUOHVWUDQVSRUWVFROOHFWLIVFRQILHDX6HFUpWDULDWG
(WDWDX[7UDQVSRUWV OH VRLQGHGpVLJQHUVL[
UpJLRQV SLORWHV FKDUJpHV G
pWXGLHU j OHXU QLYHDX OD UpRUJDQLVDWLRQ GH OHXUV VHUYLFHV IHUURYLDLUHV HW
URXWLHUV GHYR\DJHXUVRXYUDQWDLQVL ODSHUVSHFWLYHG
XQDFFURLVVHPHQWGHV UHVSRQVDELOLWpV UpJLRQDOHV
/$3(55(&ODXGHGLUHFWHXUGHVWUDQVSRUWVGpSDUWHPHQWDX[/HVWUDQVSRUWVVFRODLUHVXQHYRORQWpDXVHUYLFHG
XQH
LGpH &RQVHLO*pQpUDO±'pSDUWHPHQWGX1RUGSDJHVDQQH[HVSDJH
 &216(,/ *(1(5$/ '8 125'  ([WUDLWV GHV SURFqV YHUEDX[ GHV GpOLEpUDWLRQV UpXQLRQ GX  MXLOOHW 
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HQFHGRPDLQH  6LOH1RUG3DVGH&DODLVQ
HVWSDVUHWHQXHQUHYDQFKHOHFRQVHLOUpJLRQDOSUpVLGp
SDU 3LHUUH 0DXUR\  FRPSWH WHQX GH OD GpJUDGDWLRQ GHV VHUYLFHV IHUURYLDLUHV GX YLHLOOLVVHPHQW GH
PDWpULHO HW GH O
DEVHQFH G
LQLWLDWLYH  VH SRUWH YRORQWDLUH SRXU pWDEOLU XQ VFKpPD UpJLRQDO TXL GRLW
GpERXFKHUVXUXQHFRQYHQWLRQWULSDUWLWHGHO
H[SORLWDWLRQGHVOLJQHVGHFKHPLQGHIHUHQWUHUpJLRQ(WDW
HW61&)/HVGpFUHWVGHVDRWHWGpFHPEUHVHSWHPEUHHWVHSWHPEUHVXUOHV
VFKpPDV UpJLRQDX[ GH WUDQVSRUWV HQFDGUHQW O
H[SpULPHQWDWLRQ 8Q QRXYHO DFWHXU GHV WUDQVSRUWV YRLW
GRQFOHMRXUGDQVXQHQLFKHGHVWUDQVSRUWVFROOHFWLIVGDQVODTXHOOHQLOD&8'/HWQLOH'pSDUWHPHQWGX
1RUGQHVRQWLPSOLTXpV
$YHF OHV ORLV GH GpFHQWUDOLVDWLRQ OD UpJLRQ REWLHQW OH VWDWXW GH FROOHFWLYLWp ORFDOH
PDLV QH GHYLHQW SDV j O
LQVWDU GX GpSDUWHPHQW GX 1RUG XQH DXWRULWp RUJDQLVDWULFH GHV WUDQVSRUWV
IHUURYLDLUHV GH SOHLQ GURLW PrPH VL HOOH D HQ FKDUJH O
pODERUDWLRQ G
XQ VFKpPD UpJLRQDO (Q HIIHW
O
DSSOLFDWLRQG
XQWHOVFKpPDSDVVHSDUXQHFRQYHQWLRQWULSDUWLWHHQWUHUpJLRQ(WDWHW61&)TXLVRQWGHV
SDUWHQDLUHV GH SRLGV IRUW YDULDEOH /HV VHUYLFHV UpJLRQDX[ VXLYHQW XQ UpJLPH DPELJX IDXWH G¶rWUH
GpOLPLWpV DYHF SUpFLVLRQ ,OV VHUDLHQW FRPSRVpV GH GHX[ FDWpJRULHV  /
(WDEOLVVHPHQW 1DWLRQDO
>61&)@HVWPDvWUHGHODFRQVLVWDQFHGHVVHUYLFHVUpJLRQDX[/27,DUW,FRPPHFHOOHGHVVHUYLFHV
QDWLRQDX[ ,OSHXW OHVDFFURvWUHRXSOXVYUDLVHPEODEOHPHQWHQpJDUGj OHXUGpILFLW OHV UpGXLUHRX OHV
VXSSULPHU6HXOHPHQWFRQVXOWpHV OHVUpJLRQVPpFRQWHQWHVVRQW LQFLWpHVjVHWRXUQHUYHUVODVHFRQGH
FDWpJRULHGHVHUYLFHVUpJLRQDX[IHUURYLDLUHVFHX[TX¶HOOHVLQVFULYHQWjOHXUSODQGHWUDQVSRUWF¶HVWj
GLUH TX¶HOOHV FRQYHQWLRQQHQW HW TX¶HOOHV ILQDQFHQW  /¶LQYHQWDLUH Q¶HVW SDV WHUPLQp ,O IDXW FRPSWHU
DYHF OHVOLDLVRQVIHUURYLDLUHVTXHO¶(WDEOLVVHPHQW1DWLRQDODGpFLGpRXGpFLGHUDVRXYHUDLQHPHQWGH
WUDQVIpUHU VXU URXWH  &HOOHVFL VRQW DORUV FRQVLGpUpHV IRUW ORJLTXHPHQW FRPPH GHV GHVVHUWHV
URXWLqUHV RUGLQDLUHV HW OHXU UHVSRQVDELOLWp SDVVH VRLW DX[ UpJLRQV TXL OHV LQVFULYHQW j OHXU SODQ GH
WUDQVSRUW VRLW DX[ DXWUHV FROOHFWLYLWpV WHUULWRULDOHV TXL DFFHSWHQW GH OHV FRQYHQWLRQQHU/27,DUWHW
 
(Q IDLW OD FRQWLQXLWp GX WUDQVSRUW IHUURYLDLUH GpSHQG GDQV OHV IDLWV GH O
DFWLRQ
YRORQWDULVWH RX QRQ GHV UpJLRQV &DU OD 61&) GpWHUPLQH XQLODWpUDOHPHQW O
REMHW HW O
HQMHX GX
FRQYHQWLRQQHPHQWGHODFRQWUDFWXDOLVDWLRQ(OOHSHXWPHQDFHUGHVXSSULPHUXQHGHVVHUWHGpILFLWDLUHHW
GDQVXQHFHUWDLQHPHVXUHFRQWUDLQGUHOHVpOXVjO
LQVFULUHDXSODQGHWUDQVSRUW6LODFRQYHQWLRQHVWXQ
PDWFK HQWUH OD 61&) HW OD UpJLRQ F
HVW OD 61&) TXL HQ GpOLPLWH OH WHUUDLQ HW VRQ EXW ILQDO HVW GH
FRQYHUWLUOHVUpJLRQVHWO
HQVHPEOHGHVGHVVHUWHVDXUpJLPHGHODFRQYHQWLRQ
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SS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/$&((/$5(*,21(7/(5$,/
0DLV O
pYROXWLRQGH O
LPSOLFDWLRQGXFRQVHLO UpJLRQDO YHUVVRQDFFHVVLRQjXQ VWDWXW
G
DXWRULWpRUJDQLVDWULFHQHVHSRVHUpHOOHPHQWTX
jFRPSWHUGHODSULVHGHSRVLWLRQGHOD&RPPXQDXWp
(FRQRPLTXH (XURSpHQQH &(( TXDQW DX[ IXWXUV VRXKDLWDEOHV GH O
RUJDQLVDWLRQ GHV VHUYLFHV
IHUURYLDLUHVDXVHLQGHV(WDWVPHPEUHV
/
LQFXUVLRQHXURSpHQQHGDQVODSROLWLTXHIHUURYLDLUHIUDQoDLVH
/H FRQVHLO GHV0LQLVWUHV GH O
(XURSH HW QRWDPPHQW FHOXL GHV WUDQVSRUWV &(07
SUHQGGqVODILQGHVDQQpHVXQHVpULHG
RULHQWDWLRQVTXLVHGpFOLQHQWVRXVODIRUPHGHGLUHFWLYHV
HWGHUqJOHPHQWVGRQW ODPLVHHQ°XYUHLQFRPEHDX[(WDWVQDWLRQDX[)UDQoRLV%HKDI\GRQQH
XQHERQQHV\QWKqVHGHOHXUWHQHXU
 /HV PLVVLRQV GH VHUYLFH SXEOLF FRQILpHV DX[ HQWUHSULVHV IHUURYLDLUHV HW OD FRQWULEXWLRQ GHV
SRXYRLUVSXEOLFVjOHXUILQDQFHPHQWGRLYHQWIDLUHO
REMHWGHFRQWUDWVHQWUHOHVSDUWLHVFRQFHUQpHV
 /HV(WDWVGRLYHQWKDUPRQLVHUOHVFRQGLWLRQVGHODFRQFXUUHQFHHQWUHOHVPRGHVGHWUDQVSRUWRX
j GpIDXWFRPSHQVHUILQDQFLqUHPHQWOHVHQWUHSULVHVIHUURYLDLUHVSRXUOHVFKDUJHVTXLSqVHQWSOXV
ORXUGHPHQW VXU HOOHV TXH VXU OHXUV FRQFXUUHQWV 3DU DLOOHXUV HOOHV GRLYHQW YHLOOHU j FH TXH OHV
PR\HQV VXIILVDQWV VRLHQW DIIHFWpV j OD PDLQWHQDQFH HW DX GpYHORSSHPHQW GHV LQIUDVWUXFWXUHV
IHUURYLDLUHV ,OVRQWDXVVL O
REOLJDWLRQGHPHWWUHHQSODFHGHVPpFDQLVPHVSHUPHWWDQWGHUpGXLUH
O
HQGHWWHPHQWGHVHQWUHSULVHVSXEOLTXHVMXVTX
jXQQLYHDXTXLQ
HQWUDYHSDVXQHVDLQHJHVWLRQ
 /HVHQWUHSULVHVIHUURYLDLUHVSXEOLTXHVGRLYHQWrWUHGRWpHVGHVWDWXWVOHXURFWUR\DQWVXIILVDPPHQW
G
DXWRQRPLHHW OHXUSHUPHWWDQWVRXV OD UHVSRQVDELOLWpGH OHXUVSURSUHVRUJDQHVGHJHVWLRQGH
GpYHORSSHU HW G
DMXVWHU HQ SHUPDQHQFH OHV PR\HQV PLV HQ °XYUH HW OH QLYHDX GH O
RIIUH HQ
IRQFWLRQGHVEHVRLQVGXPDUFKp\FRPSULVGDQVOHGRPDLQHGHVPLVVLRQVGHVHUYLFHSXEOLF
 /HVDFWLYLWpV UHODWLYHVj O
H[SORLWDWLRQGHVVHUYLFHVGH WUDQVSRUWGRLYHQWrWUHVpSDUpHVGHFHOOHV
UHODWLYHVjODJHVWLRQGHO
LQIUDVWUXFWXUH&HWWHVpSDUDWLRQGRLWrWUHUpDOLVpHDXPRLQVVXU OHSODQ
FRPSWDEOHPDLVSHXWDXVVLFRPSRUWHU ODFUpDWLRQG
XQHHQWLWpGLVWLQFWHDVVXUDQW ODJHVWLRQGHV
LQIUDVWUXFWXUHV(QRXWUHO
LQIUDVWUXFWXUHIHUURYLDLUHGRLWIDLUHO
REMHWG
XQHUHGHYDQFHG
XWLOLVDWLRQ
 6HORQOHVPRGDOLWpVjGpILQLUOHVUHJURXSHPHQWVLQWHUQDWLRQDX[GRLYHQWVHUHFRQQDvWUHGHVGURLWV
G
DFFqVHWGHWUDQVLWGDQVOHV(WDWVPHPEUHVRVRQWpWDEOLHVOHVHQWUHSULVHVIHUURYLDLUHVTXLOHV
FRQVWLWXHQWDLQVLTXHGHVGURLWVGHWUDQVLWGDQV OHVDXWUHV(WDWVPHPEUHVSRXU OHVSUHVWDWLRQV
GHV VHUYLFHV GH WUDQVSRUWV LQWHUQDWLRQDX[ DX VHLQ GH O
8QLRQ (XURSpHQQH &HWWH GLVSRVLWLRQ
LPSOLTXHQRWDPPHQWTXH OHVHQWUHSULVHVIHUURYLDLUHVQHGLVSRVHQWSOXVGXGURLWH[FOXVLIG
XVDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
GH OHXU UpVHDXHW TXH OHSULQFLSHGH FRQFXUUHQFHHVW pJDOHPHQW LQVWDXUp DX VHLQGXPRGHGH
WUDQVSRUWIHUURYLDLUH 
&
HVWGDQVFHFRQWH[WHTXHOH0LQLVWUHGHV7UDQVSRUWV%HUQDUG%RVVRQFRQILHOH
QRYHPEUH  O
DQLPDWLRQ G
XQH FRPPLVVLRQ GH WUDYDLO DVVRFLDQW /
(WDW OD 61&) HW VL[ UpJLRQV
IUDQoDLVHVO
$OVDFHOH&HQWUHOH1RUG3DVGH&DODLVOHV3D\VGH/RLUH3URYHQFH$OSHV&{WHG
$]XU
HW5K{QH$OSHV/HVWUDYDX[GHFHWWHFRPPLVVLRQDERXWLVVHQWjODSXEOLFDWLRQG¶XQUDSSRUWHQGDWHGX
PDUV TXLFRQFOXWGHPDQLqUHJpQpUDOHDXELHQIDLWTXHSRXUUDLWDYRLUODUpJLRQDOLVDWLRQGHV
WUDQVSRUWVIHUURYLDLUHV3DUPLOHVSURSRVLWLRQVGXVpQDWHXU+$(1(/OHVSOXVLPSRUWDQWHVpWDLHQW
- ODFUpDWLRQSDUO
(WDWG
XQ)RQGVG
,QYHVWLVVHPHQW)HUURYLDLUH,QWHUUpJLRQDOOH),),GHYDQWSHUPHWWUH
ODPRGHUQLVDWLRQGHVLQIUDVWUXFWXUHVHWGXPDWpULHO
- O
pODERUDWLRQSDU OHV UpJLRQVG
XQVFKpPDPXOWLPRGDOGH WUDQVSRUW pWDEOL HQ FRQFHUWDWLRQDYHF OHV
FROOHFWLYLWpVWHUULWRULDOHVFRQFHUQpHV«
- ODFODULILFDWLRQGHVFRPSWHVGX7(5>7UDLQ([SUHVV5pJLRQDO@HWODGpILQLWLRQG
XQQRXYHDXV\VWqPH
FRPSWDEOH
- ODPLVHDXSRLQWGHQRXYHOOHVFRQYHQWLRQVGLWHVJOREDOHV D FRQWUDULRGHVFRQYHQWLRQVGLWHVjOD
PDUJH DGRSWpHV GDQV OD SOXSDUW GHV 5pJLRQV R VHXOV VRQW H[DPLQpV OHV VHUYLFHV
VXSSOpPHQWDLUHVGHPDQGpVSDUOD5pJLRQHWOHVUHFHWWHVTXHJpQqUHQWFHVVHUYLFHV
/DSOXSDUW GHV UHFRPPDQGDWLRQV VHURQW UHSULVHVGDQV OD /RL G¶2ULHQWDWLRQSRXU O¶$PpQDJHPHQW HW OH
'pYHORSSHPHQWGX7HUULWRLUHGXIpYULHUHWSUpYRLW OH WUDQVIHUWDX[5pJLRQVGH OD UHVSRQVDELOLWp
GHV WUDQVSRUWV FROOHFWLIV G¶LQWpUrW UpJLRQDO HW XQH H[SpULPHQWDWLRQ SUpDODEOH GDQV OHV VL[ UpJLRQV
IUDQoDLVHVTXLVHVRQWGpMjLQYHVWLHVGDQVODFRPPLVVLRQ+DHQHO
'DQV OH PrPH WHPSV OH GpFUHW G
(GRXDUG %DOODGXU GX  PDL  UHODWLI j
O
RXYHUWXUHGXUDLOj ODFRQFXUUHQFHHXURSpHQQHYLHQWFRQILUPHU ODGLUHFWLYHFRPPXQDXWDLUHGX
 MXLOOHW  UHODWLYH DX GpYHORSSHPHQW GHV FKHPLQV GH IHU FRPPXQDXWDLUHV /
HQVHPEOH GH FHV
PHVXUHVQ
HVWSDVGHQDWXUHjUDVVXUHUOHVSDUWLVDQVG
XQJUDQGVHUYLFHSXEOLFIHUURYLDLUH
 %(+$)< )UDQoRLV 5pIOH[LRQV VXU OD SULYDWLVDWLRQ HW O
DFFqV DX[ UpVHDX[ LQ &21)(5(1&( (8523(11( '(6
0,1,675(6'(675$1632576&(07 'HVFKHPLQVGHIHUV3RXUTXRL)DLUH" VpPLQDLUHLQWHUQDWLRQDOGHVMDQYLHU
&(073DULVSDJHVSS
+$(1$/+XEHUW0UOHVpQDWHXU5pJLRQ61&)YHUVXQUHQRXYHDXGXVHUYLFHSXEOLF SDJHV
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 3URFqV YHUEDX[ GHV VpDQFHV GX FRQVHLO UpJLRQDO VpDQFH
SOpQLqUHGHVHWMXLQQ±QRXYHOOHVpULHSDJHVSDJH
/
DUWLFOHGHODORLVWLSXOHTX
XQHORLGpILQLUDDSUqVXQHSKDVHG
H[SpULPHQWDWLRQTXLGpEXWHUDXQDQDSUqVODSUpVHQWH
ORLOHVPRGDOLWpVG
RUJDQLVDWLRQHWGHILQDQFHPHQWGHVWUDQVSRUWVFROOHFWLIVG
LQWpUrWUpJLRQDOHWOHVFRQGLWLRQVGDQVOHVTXHOOHV
FHVWkFKHVVHURQWDWWULEXpHVDX[UpJLRQVGDQVOHUHVSHFWGHO
pJDOLWpGHVFKDUJHVLPSRVpHVDXFLWR\HQDLQVLTXHGHO
pJDOLWp
GHV DLGHV DSSRUWpHV SDU O
(WDW DX[ UpJLRQV 6RXV UpVHUYH GH O
H[SpULPHQWDWLRQ FHWWH ORL GHYUD SUHQGUH HQ FRPSWH OH
GpYHORSSHPHQWFRRUGRQQpGHWRXVOHVPRGHVGHWUDQVSRUWHWDVVXUHUODFRQFHUWDWLRQHQWUHWRXWHVOHVDXWRULWpVRUJDQLVDWULFHV
GHWUDQVSRUWV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
8QHVVDLGHUpJLRQDOLVDWLRQGXWUDQVSRUWIHUURYLDLUHGHYR\DJHXUV
/D UpJLRQDOLVDWLRQ HW SOXV JpQpUDOHPHQW OD SROLWLTXH GHV WUDQVSRUWV IHUURYLDLUHV
VRXOqYHQW GH WUqV QRPEUHXVHV TXHVWLRQV GDQV OHV PLOLHX[ SROLWLTXHV FRPPXQLVWHV QRWDPPHQW HW
V\QGLFDX[ SULYDWLVDWLRQ VWDWXW GX SHUVRQQHO 61&) UXSWXUH GH O
pJDOLWp GHYDQW OH VHUYLFH SXEOLF«
0RQVLHXU&+(5(7VHFUpWDLUH5pJLRQDO1RUG3DVGH&DODLVGHVFKHPLQRWV&*7HVWLQYLWpDXFRQVHLO
UpJLRQDOSRXUH[SULPHUVDSRVLWLRQVXU OHUDSSRUW+DHQHOHW OD UpJLRQDOLVDWLRQ (QFRQFOXVLRQ «FH
VRQWOHVUpJLRQVTXLGHYLHQGUDLHQWPDvWUHVG
°XYUHGHVSROLWLTXHVGHWUDQVSRUW(OOHVEpQpILFLHUDLHQWGHV
IRQGVSXEOLFVDFWXHOOHPHQWDWWULEXpVjOD61&)HWFHVRQWHOOHVTXLGpFLGHURQWGHVQRXYHDX[pTXLOLEUHV
UDLOURXWHHWSXEOLFSULYpGRQFGHVPDLQWLHQVRXGHVVXSSUHVVLRQVGHOLJQHVHWGHGHVVHUWHVIHUURYLDLUHV
/D61&)QHVHUDLWSOXVTX
XQRSpUDWHXUSDUPLG
DXWUHVSDVVDQWFRQWUDWDYHFHOOHV&HVRQWGRQF OHV
UpJLRQV HW OHV FROOHFWLYLWpV ORFDOHV TXL SUHQGURQW HQ FKDUJH OHV VXUFRWV HW GpILFLWV G
LQIUDVWUXFWXUHV
G
H[SORLWDWLRQ/HVDQFLHQQHVSpUpTXDWLRQVHQWUHOLJQHVUHQWDEOHVHWOHVOLJQHVPRLQVUHQWDEOHVUHQGXHV
SRVVLEOHVSDUODFRKpUHQFHGXVHUYLFHSXEOLFQDWLRQDOFpGHURQW ODSODFHDX[GpYHORSSHPHQWV LQpJDX[
HQWUH 5pJLRQV ULFKHV HW 5pJLRQV SDXYUHV Q
D\DQW G
DXWUH DOWHUQDWLYH TXH GH ODLVVHU VH GpJUDGHU OH
VHUYLFHSXEOLFGHWUDQVSRUWRXG
DXJPHQWHUOHVWDULIVRXOHVLPS{WVORFDX[ 6HSRVHDXVVLODTXHVWLRQ
GH OD SULYDWLVDWLRQ GH OD 61&) GH OD VpSDUDWLRQ GH VHV DFWLYLWpV GX VWDWXW GHV SHUVRQQHOV OLpV j
O
H[SORLWDWLRQUpJLRQDOHGHVWUDQVSRUWVGHYR\DJHXUV«
/H FRQVHLO 5pJLRQDO 1RUG3DVGH&DODLV WRXWHV WHQGDQFHV SROLWLTXHV FRQIRQGXHV
KRUVSHXWrWUHTXHOTXHVUpWLFHQFHVjO
H[WUrPHJDXFKHQHUHPHWSDVHQFDXVHTXDQWjOXLOHSULQFLSH
GH UpJLRQDOLVDWLRQPDLV UHVWH YLJLODQW VXU OHV FRQGLWLRQV GX WUDQVIHUW GH FRPSpWHQFH HQWUH O
(WDW HW OD
FROOHFWLYLWp ORFDOH ,O VLJQHHQSUpVHQFHGX0LQLVWUHGHV7UDQVSRUWVXQSURWRFROHG
DFFRUGj OD ILQ GX
PRLV G
DYULO  TXL UDVVHPEOH OHV SUpDODEOHV j XQH H[SpULPHQWDWLRQ UpJLRQDOH OD UpYHUVLELOLWp GX
SURFHVVXV VRLW OD SRVVLELOLWp SRXU OD UpJLRQ GH VH GpJDJHU GH O
H[SpULPHQWDWLRQ OD JDUDQWLH TXH OH
WUDQVIHUWGHFRPSpWHQFHVHUDDVVRUWL GHVEHVRLQV ILQDQFLHUVQpFHVVDLUHVjVRQH[HUFLFH O
DVVXUDQFH
TXHOHVLQIUDVWUXFWXUHVIHUURYLDLUHVUHVWHURQWVRXVUHVSRQVDELOLWpGHO
(WDWGDQVOHFDGUHG
XQHSROLWLTXH
G
DPpQDJHPHQWGXWHUULWRLUH OHUHVSHFWGHO
XQLWpGHO
HQWUHSULVH61&)GHVRQVWDWXWG
pWDEOLVVHPHQW
SXEOLFHW OHPDLQWLHQGXVWDWXWGHVSHUVRQQHOV ODFODULILFDWLRQGHV UHODWLRQV ILQDQFLqUHVHW FRPSWDEOHV
HQWUH61&)HW5pJLRQ'XUDQWGHX[DQVOHVQpJRFLDWLRQVHQWUH(WDW5pJLRQHW61&)VHSRXUVXLYHQW
&216(,/ 5(*,21$/ 125'3$6'(&$/$,6  3URFqV YHUEDX[ GHV VpDQFHV GX FRQVHLO UpJLRQDO VpDQFH
SOpQLqUHGXGpFHPEUHQ±QRXYHOOHVpULHSDJHVDQQH[HVSDJHLQWHUYHQWLRQGH0RQVLHXU&+(5(7±
VHFUpWDLUH5pJLRQDO1RUG3DVGH&DODLVGHVFKHPLQRWV&*7DX&RQVHLO5pJLRQDO
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
6XUODEDVHG
XQHSUHPLqUHYHUVLRQGHODFRQYHQWLRQW\SHOHFRQVHLOUpJLRQDO1RUG
3DVGH&DODLV UpXQL OH  MXLQ  DSSURXYH XQH UpVROXWLRQ SURSRVpH SDU O
H[pFXWLI TXL DFFHSWH
O
H[SpULPHQWDWLRQ GH OD UpJLRQDOLVDWLRQ VRXV UpVHUYH G
XQ FHUWDLQ QRPEUH GH JDUDQWLHV GH O
(WDW &DU
RXWUH OHFRQVWDWG
XQHSURSRVLWLRQILQDQFLqUHGHO
(WDWLQVXIILVDQWHFHTXLHVWIUpTXHQWOHVLQWHUURJDWLRQV
SRUWDLHQW VXU GHV SRLQWV DXVVL LPSRUWDQWV TXH OD OLVLELOLWp GHV FRPSWHV GH JHVWLRQ OD JDUDQWLH GH
UpYHUVLELOLWp OHPDLQWLHQGHV WDULIVVRFLDX[HW O
DUWLFXODWLRQHQWUH OD61&)HW OH IXWXU(3,&FKDUJpGHV
LQIUDVWUXFWXUHV  HQGLVFXVVLRQj O
$VVHPEOpH1DWLRQDOH /H MXLOOHW XQH GpOpJDWLRQ UpJLRQDOHHVW
UHoXHSDUOH0LQLVWUHGHVWUDQVSRUWV%HUQDUG3RQVVDQVTXHODVLWXDWLRQVHPEOHVHFODULILHU7RXWHIRLVOD
GpWHUPLQDWLRQGH OD5pJLRQ1RUG3DVGH&DODLVVHPEOHV
pWHQGUH9DOpU\*LVFDUGG
(VWDLQJSUpVLGHQW
GHO
$3&5$VVRFLDWLRQGHV3UpVLGHQWVGHV&RQVHLOV5pJLRQDX[IDLWVDYRLUSDUFRXUULHUTXHOHVDXWUHV
FLQT UpJLRQV  SLORWHV VXVFHSWLEOHV G
H[SpULPHQWHU OD UpJLRQDOLVDWLRQ V
LQTXLqWH GX UHWUDLW pYHQWXHO GX
1RUG3DVGH&DODLV&HVGHUQLqUHV OH UHMRLJQHQWHQVXLWHVXUFHUWDLQVSRLQWVHVVHQWLHOVDYDQFpVSDU OD
UpJLRQ 13'& /H  DRW  HQILQ XQH OHWWUH GH %HUQDUG 3216 0LQLVWUH GH O¶pTXLSHPHQW GX
ORJHPHQW GHV WUDQVSRUWV HW GX WRXULVPH HW G¶$QQH0DULH ,'5$& 6HFUpWDLUH G¶(WDW DX[ WUDQVSRUWV
SUpFLVH OHV FRQGLWLRQV ILQDQFLqUHV GX WUDQVIHUW /H  VHSWHPEUH j O
RFFDVLRQ G
XQH UpXQLRQ GH WUDYDLO
HQWUHOHVVL[UpJLRQVHWOHVUHSUpVHQWDQWVGXPLQLVWqUHXQHQRXYHOOHFRQYHQWLRQFDGUHHVWSUpVHQWpH
ODTXHOOHFRQWLHQWDX[\HX[GHVpOXV ORFDX[ GHVpYROXWLRQVSRVLWLYHV/D VpDQFHSOpQLqUHGX FRQVHLO
UpJLRQDO1RUG3DVGH&DODLVGHVRFWREUH VRXVODSUpVLGHQFHYHUWHGH0DGDPH0DULH
&KULVWLQH%ODQGLQHVWGpFLVLYHSXLVTXHOHVFRQVHLOOHUVHQDFFHSWHQWOHVWHUPHV
/HIpYULHU0DULH&KULVWLQH%ODQGLQUHSUpVHQWDQWOH1RUG3DVGH&DODLV VLJQHODFRQYHQWLRQ
FDGUH UHODWLYH j O
H[SpULPHQWDWLRQ G
XQ WUDQVIHUW j OD UpJLRQ GH O
RUJDQLVDWLRQ HW GX ILQDQFHPHQW GHV
WUDQVSRUWV FROOHFWLIV G
LQWpUrW UpJLRQDO DYHF O
(WDW UHSUpVHQWp SDU OH SUpIHW HW OD FRQYHQWLRQ
G
H[SORLWDWLRQ HW GH JHVWLRQ GX VHUYLFH SXEOLF 7(5 DYHF OD 61&) UHSUpVHQWpH SDU 0LFKHO (WLHQQH
GLUHFWHXU UpJLRQDO 61&) OHVTXHOOHV GpILQLVVHQW OHV UHODWLRQV REOLJDWLRQV HW GHYRLUV HQWUH OHV
GLIIpUHQWV SDUWHQDLUHV SRXU WURLV DQV /D UpJLRQ 1RUG3DVGH&DODLV GHYLHQW DLQVL DXWRULWp
RUJDQLVDWULFHGHVWUDQVSRUWVFRPPHOHVFLQTDXWUHVUpJLRQVFRQFHUQpHV
&216(,/5(*,21$/125'3$6'(&$/$,6RSFLW SDJHSDUWLFLSDWLRQDXGpEDWGH0RQVLHXU&RSSLQ
FRQVHLOOHUUpJLRQDOSRXUOHJURXSHGHV9HUWV
&216(,/ 5(*,21$/ 125'3$6'(&$/$,6  3URFqV YHUEDX[ GHV VpDQFHV GX FRQVHLO UpJLRQDO VpDQFH
SOpQLqUHGHVHWRFWREUHQ±QRXYHOOHVpULHSDJHVSSGpOLEpUDWLRQ
 &216(,/ 5(*,21$/ 125'3$6'(&$/$,6  3URFqV YHUEDX[ GHV VpDQFHV GX FRQVHLO UpJLRQDO VpDQFH
SOpQLqUHGHVHWMDQYLHUQ±QRXYHOOHVpULHGpOLEpUDWLRQQ
$SSUREDWLRQSDUOHFRQVHLOG¶DGPLQLVWUDWLRQGHOD61&)GX-DQYLHU
 &216(,/ 5(*,21$/ 125'3$6'(&$/$,6  ([SpULPHQWDWLRQ GH GpFHQWUDOLVDWLRQ GX 7(5  QRQ
SDJLQp UHSULVH GH OD &RQYHQWLRQ HQWUH OD UpJLRQ 1RUG3DVGH&DODLV HW OD 61&) HQ GDWH GX  IpYULHU  HW GH OD
&RQYHQWLRQHQWUHODUpJLRQ1RUG3DVGH&DODLVHWO
(WDWHQGDWHGXIpYULHU
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/DUpJLRQFRPPHDXWRULWpRUJDQLVDWULFHGXWUDQVSRUW
/D VpSDUDWLRQ GHV UHVSRQVDELOLWpV GH OD 61&) HQWUH JHVWLRQ GHV LQIUDVWUXFWXUHV
IHUURYLDLUH HWJHVWLRQGHV VHUYLFHVGH WUDQVSRUW IHUURYLDLUH Q
LQWHUYLHQGUDTXH OH  IpYULHU  DYHF
O
DGRSWLRQ SDU O
$VVHPEOpH 1DWLRQDOH GH OD ORL Q  SRUWDQW FUpDWLRQ GH O¶pWDEOLVVHPHQW SXEOLF
5pVHDX)HUUpGH)UDQFH5))3DUODVXLWHOHGpFUHWGXGpFHPEUHUHODWLIjO
XWLOLVDWLRQSRXU
FHUWDLQVWUDQVSRUWVLQWHUQDWLRQDX[GHO
LQIUDVWUXFWXUHGXUpVHDXIHUUpQDWLRQDOUpDOLVHODWUDQVSRVLWLRQHQ
GURLW LQWHUQHGHODGLUHFWLYHGXMXLOOHW«HWGHVGLUHFWLYHVHWGX MXLQ
 FRQFHUQDQW SRXU OD SUHPLqUH OHV OLFHQFHV GHV HQWUHSULVHV IHUURYLDLUHV HW OD VHFRQGH OD
UpSDUWLWLRQ GHV FDSDFLWpV G
LQIUDVWUXFWXUHV IHUURYLDLUH HW OD SHUFHSWLRQ GHV UHGHYDQFHV G
XWLOLVDWLRQ GH
O
LQIUDVWUXFWXUH,OGRQQHDLQVLDX[UHJURXSHPHQWVLQWHUQDWLRQDX[G
HQWUHSULVHVIHUURYLDLUHVHIIHFWXDQWGHV
SUHVWDWLRQV GH WUDQVSRUWV LQWHUQDWLRQDX[ HW DX[ HQWUHSULVHV IHUURYLDLUHV H[SORLWDQW GHV VHUYLFHV GH
WUDQVSRUWV FRPELQpV LQWHUQDWLRQDX[ OHV GURLWV G
DFFqV HW GH WUDQVLW VXU OHV UpVHDX[ GHV pWDWV
PHPEUHV /
LQIOXHQFH GH O
8QLRQ (XURSpHQQH HVW GH SOXV HQ SOXV SDOSDEOH DX QLYHDX QDWLRQDO HW
FRQFRXUWjFHTXHO
H[SpULPHQWDWLRQGHODUpJLRQDOLVDWLRQGHVWUDQVSRUWVVRLWO
REMHWG
XQVXLYLUpJXOLHU
/H FRPLWp QDWLRQDO GH VXLYL GH O
H[SpULPHQWDWLRQ V
HVW UpXQL OH  MXLQ >@ DX
6pQDW VRXV OD SUpVLGHQFH GH0LFKHO 6DSLQ3UpVLGHQW GX&RQVHLO UpJLRQDO GX&HQWUH «$SUqV XQ
UDSSRUWLQWURGXFWLIG
$GULHQ=HOOHUSUpVLGHQWGX&RQVHLO5pJLRQDOG
$OVDFHOHFDELQHW&RRSHUVHQFKDUJH
GX VXLYL D GUHVVp OH ELODQ GHV GHX[ GHUQLqUHV DQQpHV VRXOLJQDQW OHV PRGLILFDWLRQV GDQV O
RIIUH
IHUURYLDLUH OHV LQYHVWLVVHPHQWVHQPDWpULHO OD IUpTXHQWDWLRQHQKDXVVHHWFRQFOXDQWVXUGHVGRQQpHV
SRVLWLYHVWDQWHQWHUPHVGHUHFHWWHVTXHGHWUDILF  $O
LVVXHGHODUHQFRQWUHGHVJURXSHVWUDYDLOVRQW
PLV VXU SLHG SRXU DQDO\VHU SOXV ILQHPHQW TXDWUH WKpPDWLTXHV LQIUDVWUXFWXUHV HW JDUHV PDWpULHO
URXODQW WDULILFDWLRQ HW UHODWLRQV LQWHUUpJLRQDOHV JHVWLRQ HW SLORWDJH 'pMj FHUWDLQHV UpJLRQV QRQ
FRQFHUQpHV SDU O
H[SpULPHQWDWLRQ pPHWWHQW OH VRXKDLW G
XQH JpQpUDOLVDWLRQ UDSLGH GX WUDQVIHUW GH
FRPSpWHQFH
$LQVL GqV OD WURLVLqPH DQQpH G
H[SpULPHQWDWLRQ OHV pWXGHV VXU OD UpJLRQDOLVDWLRQ
PRQWUHQW O
LQWpUrW pYLGHQW TXH SHXW DYRLU OD GpFHQWUDOLVDWLRQ GX WUDQVSRUW IHUURYLDLUH /D ORL 658
GpFHPEUHUHODWLYHjOD6ROLGDULWpHWDX5HQRXYHOOHPHQW8UEDLQYLHQWFRQILUPHUOD5pJLRQFRPPH
DXWRULWp RUJDQLVDWULFHGHV WUDQVSRUWV IHUURYLDLUHVj FRPSWHU GX HU MDQYLHU  $ FH WLWUH OD UpJLRQ
GpFLGHVXU O
HQVHPEOHGHVRQUHVVRUW WHUULWRULDO OHFRQWHQXGXVHUYLFHSXEOLFGH WUDQVSRUW UpJLRQDOGH
 /(775( '( /$ '77 /D  OHWWUH G
LQIRUPDWLRQ GH OD 'LUHFWLRQ GHV 7UDQVSRUWV 7HUUHVWUHV Q 0LQLVWqUH GH
O
(TXLSHPHQWGHV7UDQVSRUWVHWGX/RJHPHQWPDUVDYULOSDJHVSDJH
 /(775( '( /$ '77 /D  OHWWUH G
LQIRUPDWLRQ GH OD 'LUHFWLRQ GHV 7UDQVSRUWV 7HUUHVWUHV Q 0LQLVWqUH GH
O
(TXLSHPHQWGHV7UDQVSRUWVHWGX/RJHPHQWVHSWHPEUHRFWREUHSDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
YR\DJHXUVHWQRWDPPHQWOHVGHVVHUWHV ODWDULILFDWLRQ ODTXDOLWpGXVHUYLFHHW O
LQIRUPDWLRQGHO
XVDJHU
HQ WHQDQWFRPSWHGXVFKpPDQDWLRQDOPXOWLPRGDOGHVHUYLFHVFROOHFWLIVGHWUDQVSRUWVGHYR\DJHXUVHW
GX VFKpPD UpJLRQDO GHV WUDQVSRUWV GDQV OH UHVSHFW GHV FRPSpWHQFHV GHV GpSDUWHPHQWV GHV
FRPPXQHVHWGHOHXUVJURXSHPHQWVDLQVLTXHGHODFRKpUHQFHGXUpVHDXIHUURYLDLUH

/$6<67(0,48('(6$&7(856
'DQVODUpJLRQPRQWUpDODLVHODWHQGDQFHRUJDQLVDWLRQQHOOHYLVHjXQHMX[WDSRVLWLRQVSDWLDOHGHV
DXWRULWpVFRPSpWHQFHVHQPDWLqUHGH WUDQVSRUWFROOHFWLITXLRQW WRXWHVXQPRQRSROHVXU O
RUJDQLVDWLRQ
RX O
H[SORLWDWLRQ GHV UpVHDX[ UpJXOLHUV RX VSpFLDX[ VXU OHXU WHUULWRLUH MXULGLTXH TXHOV TXH VRLHQW OHV
PRGHVHPSOR\pV/
HQVHPEOHHVWFRRUGRQQpGDQVXQHDJHQFHPpWURSROLWDLQHTXLIDFLOLWHOHVLQWHUIDFHV
HQWUH OHV V\VWqPHV GH WUDQVSRUWV HW GpYHORSSH GHV FLUFXLWV PpWURSROLWDLQV WUDLQV GH EDQOLHXH SDU
H[HPSOH
)LJXUHQ
&RPSpWHQFHGHVDFWHXUVGHVWUDQVSRUWVFROOHFWLIVGDQVOHVPpWURSROHVGH/LOOHHWGH0RQWUpDO
([SORLWDWLRQ(FKHOOH
G
LQWHUYHQWLRQ
3ODQLILFDWLRQGHV
LQIUDVWUXFWXUHV
HW3ROLWLTXHGHV
WUDQVSRUWV
(QFDGUHPHQW
FLUFXLWVWDULIV
IUpTXHQFHV«
3XEOLTXHRX
UpJLH
3ULYpH
FRQFHVVLRQ

/0&8 378/0&8  1RQ 1RQ 1RQ
607 378/0&8 1RQ  SRVVLEOH 
'pSDUWHPHQW 1RUG   SRVVLEOH 
5pJLRQ 13'&   1RQ 
&80SXLV0RQWUpDO ,OHGH0RQWUpDO  1RQ 1RQ 1RQ
/$9$/ ,OH-pVXV  1RQ 1RQ 1RQ
&RQVHLO GHV 0DLUHV
SXLV/RQJXHXLO
7HUULWRLUHMXULGLTXH  1RQ 1RQ 1RQ
237XUEDLQ 7HUULWRLUHMXULGLTXH DVVRFLp   1RQ
&,7VXEXUEDLQ 7HUULWRLUHMXULGLTXH   1RQ 
$07GHSXLV 0pWURSROH   SRVVLEOH 
&00GHSXLV 0pWURSROH     1RQ 1RQ
 0rPHVLOHFRQFHVVLRQQDLUHHVWXQHHQWUHSULVHSXEOLTXHOHPRGHGHJHVWLRQHVWFRQWUDFWXHOVDXIHQFDGUHPHQWGHV
UpGXFWLRQV WDULIDLUHV j GHV FDWpJRULHV G
XVDJHUV VSpFLILTXHV MHXQHV SHUVRQQHV kJpHV FK{PHXUV«  &RQWU{OH D
SRVWHULRULGHVSURSRVLWLRQVGHO
$076\QWKqVH5D\QDOG,1*(/$(5(
'DQV OD UpJLRQ OLOORLVH F
HVW PRLQV OD VHFWRULDOLVDWLRQ VSDWLDOH TXH OD VpSDUDWLRQ WKpRULTXH GHV
SRXYRLUVHQWUHDXWRULWpVFRQFpGDQWHVTXLSULPH6
LOH[LVWHXQHVSpFLILFDWLRQVSDWLDOHLQVWLWXWLRQQHOOHGHV
DXWRULWpV  pFKHOOH G
LQWHUYHQWLRQ pFKHORQ DGPLQLVWUDWLI  &RPPXQDXWp XUEDLQH HW V\QGLFDW PL[WH
GpSDUWHPHQWGX1RUGHWUpJLRQ1RUG3DVGH&DODLVLQWHUYLHQQHQWWRXVVXUOHWHUULWRLUHGHODPpWURSROH
PDLVOHXUGRPDLQHG
DFWLRQHVWVSpFLILTXHHQIRQFWLRQG
XQPRGHGHWUDQVSRUWOHWUDLQSDUH[HPSOHRX
G
XQW\SHGHWUDQVSRUWVFRODLUHXUEDLQ«
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/DVpSDUDWLRQGHVSRXYRLUVHQWUHSODQLILFDWLRQGHV LQIUDVWUXFWXUHVSROLWLTXHVGH WUDQVSRUWG
XQH
SDUW HW H[SORLWDWLRQ GHV UpVHDX[ G
DXWUH SDUW HVW FRQVWDWpH GDQV OHV GHX[ DJJORPpUDWLRQV /HV
FROOHFWLYLWpV ORFDOHV RX OHV VWUXFWXUHV OHV UHSUpVHQWDQW JURXSHPHQWV PXQLFLSDX[ FRQVHUYHQW GHV
SUpURJDWLYHV LPSRUWDQWHVHQPDWLqUHG
LQYHVWLVVHPHQWVVWUXFWXUHOV /
HQFDGUHPHQW GH O
H[SORLWDWLRQHVW
GLOLJHQWpRXGLUHFWHPHQWSDUOHVFROOHFWLYLWpVORFDOHVUDVVHPEOpHVRXQRQRXLQGLUHFWHPHQWDXWUDYHUV
GH VWUXFWXUHV GH FRRSpUDWLRQ LQWHUPpGLDLUHV V\QGLFDWV PL[WHV 237« (QILQ O
H[SORLWDWLRQ
TXRWLGLHQQHHVWGDQVODSOXSDUWGHVFDVFRQFpGpHjGHVHQWUHSULVHVSULYpHV
)LJXUHQ
6FKpPDJpQpUDOVLPSOLILpGHO
RUJDQLVDWLRQ
WHFKQLFRLQVWLWXWLRQQHOOHGHVWUDQVSRUWVFROOHFWLIVGDQVODUpJLRQOLOORLVH
1%WRXWHFRQFHVVLRQHQWUDvQHILQDQFHPHQWKRUVOHVFDVGHFRQFHVVLRQVDX[ULVTXHVHWSpULOVSUDWLTXpVjFRPSWHUGH
SDUOHGpSDUWHPHQWGX1RUGVXUOHUpVHDXGpSDUWHPHQWDO5pDOLVDWLRQ,1*(/$(5(5D\QDOG
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/HV VFKpPDV VLPSOLILpV GH O
RUJDQLVDWLRQ WHFKQLFRLQVWLWXWLRQQHOOH GHV WUDQVSRUWV FROOHFWLIV GDQV
OHVDJJORPpUDWLRQVGH/LOOHHWGH0RQWUpDOWUDGXLVHQWGHVFRQVWDQWHVGDQVOHVUHODWLRQVHQWUHVWUXFWXUHV
MXULGLTXHVUHVSRQVDEOHVSRXUWRXWRXSDUWLHGHODSODQLILFDWLRQRXGHODJHVWLRQGHVUpVHDX[
)LJXUHQ
6FKpPDJpQpUDOVLPSOLILpGHO
RUJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOH
GHVWUDQVSRUWVFROOHFWLIVGDQVODUpJLRQPRQWUpDODLVH
1%WRXWHFRQFHVVLRQHQWUDvQHILQDQFHPHQWGHO
DXWRULWpFRQFpGDQWH
5pDOLVDWLRQ,1*(/$(5(5D\QDOG
&KDFXQ VHPEOH DYRLU XQ U{OH j MRXHU ELHQ GLIIpUHQFLp GHV DXWUHV LQWHUYHQDQWV 7RXWHIRLV FH
PRGqOHVLPSOLILpSHXWUDSLGHPHQWVHFRPSOLTXHUGqVORUVTXHVRQWSULVHVHQFRPSWHOHVPRGDOLWpVGHOD
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
SULVHGHGpFLVLRQSODQLILFDWLRQRXH[SORLWDWLRQOHVSROLWLTXHVWDULIDLUHVOHVVXEYHQWLRQVG
pTXLSHPHQWRX
G
pTXLOLEUH &HV GHUQLqUHV ODLVVHQW HQ HIIHW DSSDUDvWUH GHV FLUFXLWV EHDXFRXS SOXV FRPSOH[HV TXL
GRQQHQW j O
RUJDQLVDWLRQ GHV WUDQVSRUWV HQ FRPPXQ XQ DVSHFW V\VWpPLTXH /HV UHODWLRQV HQWUH OHV
GLIIpUHQWV SDUWHQDLUHV VXU GHV GRPDLQHV SDUWLFXOLHUV SHXYHQW SRQFWXHOOHPHQW IDLUH O
REMHW G
HQWHQWHV
ELODWpUDOHV/HVGpFLVLRQVG
XQHGHVSDUWLHVSHXYHQWDYRLUGHVFRQVpTXHQFHVVXUG
DXWUHVHQVHPEOHV
O
LQWHUYHQWLRQGHVJRXYHUQHPHQWVQDWLRQDX[QHSRXYDQWHQWRXWpWDWGHFDXVHrWUHFRQVLGpUpHVFRPPH
PDUJLQDOHV

3/$1,),&$7,21(7,19(67,66(0(176
'$16/(675$1632576(1&20081
'qV OD ILQ GHV DQQpHV  VH GpYHORSSH « XQH VLWXDWLRQ SDUDGR[DOH OHV DJJORPpUDWLRQV
V¶DFFURLVVHQWWDQWHQSRSXODWLRQTX¶HQVXSHUILFLHOHVEHVRLQVGHWUDQVSRUWVDXVVLOHWUDILFVHIDLWSOXV
GHQVHHWLOGHYLHQWGHSOXVHQSOXVGLIILFLOHGHVHGpSODFHU/HFRQIOLWDSSDUDvWHQWUHO¶XUEDQLVDWLRQHWOHV
SRVVLELOLWpVGHGpSODFHPHQWVTXHSHXWRIIULU OH V\VWqPHGH WUDQVSRUW /HV WUDQVSRUWV GHYLHQQHQW DLQVL
FDSWLIV GH O¶XUEDQLVDWLRQ HW FH Q¶HVW SOXV XQ SUREOqPH G¶HIILFLHQFH GHV WUDQVSRUWV FROOHFWLIV PDLV XQ
SUREOqPH JOREDO G¶RUJDQLVDWLRQ GH OD YLOOH DXTXHO QH SHXYHQW rWUH DSSRUWpHV TXH GHV VROXWLRQV
JOREDOHV  /D UHFKHUFKHGH FHV VROXWLRQVJOREDOHV SDVVHDLQVL SDU XQH SODQLILFDWLRQPpWURSROLWDLQH
GHVDJJORPpUDWLRQVGRQWOHVWUDQVSRUWVXUEDLQVRXLQWHUXUEDLQVFROOHFWLIVRXLQGLYLGXHOVQHFRQVWLWXHQW
TX
XQYROHWSDUPLG
DXWUHV
3LHUUH0HUOLQFRQVDFUHXQRXYUDJHjODSODQLILFDWLRQGHVWUDQVSRUWVXUEDLQVGDQVOHTXHOLOFHUQH
OHVpWXGHVDPRQWjWRXWHRULHQWDWLRQSROLWLTXHHWLQVLVWHVXUOHVFRQVpTXHQFHVDYDOGHFHUWDLQVFKRL[
&DU GDQV OD PHVXUH R OHV FRWV G
LQYHVWLVVHPHQW HQ LQIUDVWUXFWXUHV GH WUDQVSRUW URXWLqUHV RX
FROOHFWLYHVQpFHVVLWHQWGHVPR\HQVILQDQFLHUVpOHYpVWRXWHHUUHXUGHSODQLILFDWLRQSHXWFRWHUFKHUjOD
FROOHFWLYLWp,OIDXWVHORQOXLSUHQGUHHQFRPSWHGLIIpUHQWVFULWqUHVSUpYLVLRQGHODGHPDQGHJOREDOH
GLVWULEXWLRQJpRJUDSKLTXHGHVGpSODFHPHQWVGpWHUPLQDWLRQGH ODGHPDQGH WRWDOHHQKHXUHGHSRLQWH
FKRL[ GXPRGHGH WUDQVSRUW FKRL[ HQWUH LWLQpUDLUHV HW HQILQ UHQWDELOLWp GHV LQIUDVWUXFWXUHV j UpDOLVHU
&DQFDORQ HW *DUJDLOOR  DIILQHQW OD UpIOH[LRQ JpQpUDOH GH 3LHUUH 0HUOLQ HQ FLEODQW OH GRPDLQH
SDUWLFXOLHUGHODSODQLILFDWLRQGHVWUDQVSRUWVFROOHFWLIV
 /$&285 &ODXGH  %$5$75$ 0LFKHO  /(<0$5,( 'DQLqOH &URLVVDQFH XUEDLQH 0RELOLWp HW GHVVHUWH GHV ]RQHV
SpULSKpULTXHVSDUOHVWUDQVSRUWVFROOHFWLIV &156DFWLRQVWKpPDWLTXHVSURJUDPPpHVQSDJHVSDJH
0(5/,13LHUUH/DSODQLILFDWLRQGHVWUDQVSRUWVXUEDLQV0DVVRQ3DULVSDJHVSDJHHWVXLYDQWHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/HVFULWqUHVG
DQDO\VHSUpOLPLQDLUH
7RXWHpYROXWLRQpYHQWXHOOHGRLWVHEDVHUVXUXQHDQDO\VHSUpOLPLQDLUHUHODWLYHPHQWILQHGHO
H[LVWDQW ,O
IDXWG
DERUGGpWHUPLQHUXQWHUULWRLUHG
pWXGHDUWLFXOpDXWRXUGHWURLVV\VWqPHVV\VWqPHGHORFDOLVDWLRQ
GHQVLWpVGHSRSXODWLRQG
HPSORL«V\VWqPHGHWUDQVSRUWLQIUDVWUXFWXUHV«HWV\VWqPHGHSUDWLTXHV
HW GH UHODWLRQV VRFLDOHV PRELOLWpV TXL LQWHUDJLVVHQW HW WUDGXLVHQW XQ HVSDFH YpFX ,O IDXW HQVXLWH
V
DWWDFKHUjXQHDQDO\VHGHODGHPDQGHGRQWOHVGRQQpHVSULQFLSDOHVTXHVRQWOHWDX[GHPRWRULVDWLRQ
OD PRELOLWpJOREDOHOHVPLJUDWLRQVDOWHUQDQWHVOHVPRWLIVGXGpSODFHPHQWVRQWOHVFULWqUHVG
pYDOXDWLRQ
SULYLOpJLpV(QILQLOHVWQpFHVVDLUHGHFRQQDvWUHVLQRQODGpILQLWLRQSUpFLVHGHO
RIIUHGHWUDQVSRUWFROOHFWLI
DX PRLQV OHV FULWqUHV TXL \ VRQW UpJXOLqUHPHQW DWWDFKpV PR\HQV PDWpULHOV NLORPqWUDJH GH YRLHV
QRPEUH GH YpKLFXOHV NLORPqWUHV RIIHUWV DYHF FRPPH OLPLWH TXH O
DJUpJDWLRQ NLORPpWULTXH GH
GLIIpUHQWV PRGHV QH UHQYRLH TX
XQH LGpH LPSUpFLVH GH OD FDSDFLWp GH WUDQVSRUW RIIHUWH KHXUHV GH
VHUYLFH RIIHUWHV HW GHV LQGLFDWLRQV JOREDOHV FRPPH OH QRPEUH GH PXQLFLSDOLWpV RX GH TXDUWLHUV
GHVVHUYLV« $ FHV GRQQpHV HVVHQWLHOOHPHQW TXDQWLWDWLYHV IDXWLO HQFRUH DMRXWHU O
HQYLURQQHPHQW
LQVWLWXWLRQQHO HWGRQFVHVFRQWUDLQWHVHW OHV LQGLFDWHXUVTXDOLWDWLIVGH O
RIIUHYLWHVVHV FRPPHUFLDOHV
WDX[GHUHPSOLVVDJHSDUWGHSODFHVDVVLVHVUpJXODULWpFRQGLWLRQVG
H[SORLWDWLRQYRLULHFRXORLUUpVHUYp
VLWHSURSUHOHVpTXLSHPHQWVIL[HVDEULEXV«O
LQIRUPDWLRQODWDULILFDWLRQO
pWDWGXPDWpULHO«
&KRL[G
LQYHVWLVVHPHQWVHWFRUROODLUHV
7RXWH SURVSHFWLYH HQ PDWLqUH G
LQYHVWLVVHPHQW GDQV OHV WUDQVSRUWV SDVVH SDU XQH DQDO\VH GHV
FRQVpTXHQFHVGHV FKRL[ HIIHFWXpV /H FKRL[ GHV LQYHVWLVVHPHQWV HQ WUDQVSRUW XUEDLQQpFHVVLWHQRQ
VHXOHPHQWXQHFRQQDLVVDQFHVXIILVDQWHGHVWHFKQLTXHVG
RIIUHPDLVpJDOHPHQWODSULVHHQFRPSWHGH
WRXV OHVHIIHWVGHFHV LQYHVWLVVHPHQWVHQPDWLqUHpFRQRPLTXHRXVRFLDOH WRXWFRPPHVXU OHSODQGH
O
HQYLURQQHPHQW ,O HVW GRQF LQGLVSHQVDEOH GH GLVSRVHU GH PpWKRGHV G
pYDOXDWLRQ DXVVL ILDEOHV TXH
SRVVLEOHTXL SXLVVHQW SHUPHWWUH GH FRPSDUHU HIILFDFHPHQWGHV LQYHVWLVVHPHQWV DOWHUQDWLIV  VRLW OD
UHQWDELOLWp JOREDOH GH O
LQYHVWLVVHPHQW 4XHO TXH VRLW OH PRGH FKRLVL PLQLEXV DXWREXV VWDQGDUG RX
DUWLFXOpWUROOH\WUDPZD\PpWUROpJHURXORXUGFKHPLQGHIHU«OHVHIIHWVVRQWLGHQWLTXHVPDLVVRQW
SURSRUWLRQQHOOHPHQWGLVVHPEODEOHV
/¶LQYHVWLVVHPHQWGDQVOHWUDQVSRUWFROOHFWLIHVWXQLQYHVWLVVHPHQWpFRQRPLTXHHWVRFLDOXWLOHHWHIILFDFH
SRXUODFROOHFWLYLWp,OHVWLQGLVVRFLDEOHGHO¶DPpOLRUDWLRQGHVFRQGLWLRQVGHPRELOLWpGHVSHUVRQQHV6RQ
U{OH VWUXFWXUDQW GDQV O¶DPpQDJHPHQW HW O¶XWLOLVDWLRQ GH O¶HVSDFH XUEDLQ VRQ LPSDFW SRVLWLI VXU
 &$1&$/21 )UDQoRLV  *$5*$,//2 /DXUHQW /HV WUDQVSRUWV FROOHFWLIV XUEDLQV ± 4XHOOHV PpWKRGHV SRXU TXHOOHV
VWUDWpJLHV" (GLWLRQV&HOVHSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
O¶HQYLURQQHPHQWFRQWULEXHQW ODUJHPHQWjDPpOLRUHU ODTXDOLWpGHYLHGDQV OHVDJJORPpUDWLRQV ,OHVWHQ
RXWUHLQGLVSHQVDEOHSRXUDVVXUHUXQHERQQHIOXLGLWpGHODFLUFXODWLRQWRXWSDUWLFXOLqUHPHQWGDQVODSDUWLH
GHQVH GHV DJJORPpUDWLRQV ,O HVW pJDOHPHQW QpFHVVDLUH SRXU UHQIRUFHU OHV FRQGLWLRQV G¶DFFqV DX[
GLIIpUHQWHV DFWLYLWpV XUEDLQHV « 'DQV OHV DJJORPpUDWLRQV LPSRUWDQWHV PrPH V¶LO SDUDvW FRWHX[
O¶LQYHVWLVVHPHQWHQIDYHXUGHVWUDQVSRUWVHQFRPPXQV¶DYqUHWUqVDYDQWDJHX[SRXUODFROOHFWLYLWpVLRQ
OH FRPSDUH j O¶HQVHPEOH GHV FRWV pFRQRPLTXHV HW VRFLDX[ TXH FHOOHFL VXSSRUWH GDQV OH FDV GHV
GpSODFHPHQWVHQYRLWXUHSDUWLFXOLqUH(Q]RQHXUEDLQHGHQVHO
DYDQWDJHHQWHUPHGHFRWHVWG
DXWDQW
SOXVDSSUpFLDEOHSRXUODFROOHFWLYLWpTXHOHWUDILFHVWLPSRUWDQWHWOHV\VWqPHGHVWUDQVSRUWVFROOHFWLIVELHQ
RUJDQLVp « /¶LQYHVWLVVHPHQW GDQV OH WUDQVSRUW SXEOLF GH YR\DJHXUV D SDU DLOOHXUV GHV UHWRPEpHV
SRVLWLYHV LPSRUWDQWHV VXU O¶pFRQRPLH HW OH GpYHORSSHPHQW GH O¶HPSORL « /H UHQIRUFHPHQW GH
O¶HIILFDFLWppFRQRPLTXHHWVRFLDOHGHVWUDQVSRUWVFROOHFWLIVLPSRVHGRQFOHPDLQWLHQjXQKDXWQLYHDXGHV
LQYHVWLVVHPHQWV « DILQ GH  SHUPHWWUH XQ GpYHORSSHPHQW VRXWHQX GX VHUYLFH UHQGX GDQV XQH
GpPDUFKHDOOLDQWPHLOOHXUHVUpSRQVHVDX[EHVRLQVHWFRPSOpPHQWDULWpHQWUHWRXVOHVPRGHV $LQVL
WRXW LQYHVWLVVHPHQW LQGXLW GHV HIIHWV GLUHFWV FKDUJHV G
LQIUDVWUXFWXUH pYLGHQWHV SRXU XQ 7&63 GH
PDWpULHO URXODQW GHV FKDUJHV ILQDQFLqUHV UHODWLYHV DX UHPERXUVHPHQW GH GHWWHV pYHQWXHOOHV
G
H[SORLWDWLRQFRPSHQVpHVHQ WRXWRXSDUWLHSDUGHV UHFHWWHVG
H[SORLWDWLRQXQGpYHORSSHPHQWRXXQ
PDLQWLHQGHO
HPSORLOLpjO
LQYHVWLVVHPHQWTXHFHVRLWDXQLYHDXGHO
H[SORLWDWLRQRXGHVHQWUHSULVHVGH
FRQVWUXFWLRQ GH PDWpULHOV RX G
LQIUDVWUXFWXUHV«« /HV HIIHWV LQGLUHFWV VRQW HX[ DXVVL j SUHQGUH HQ
FRPSWH'HVHIIHWV LQGLUHFWVVRFLDX[GpFRXOHQWXQHQRWLRQGH UHQWDELOLWpVRFLDOHGH O
LQYHVWLVVHPHQW 
GURLW DX WUDQVSRUW SRXU OHV FDSWLIV SK\VLTXHV KDQGLFDSpV RX VRFLDX[ TXL Q
RQW SDV DFFqV j
O
DXWRPRELOH SRXU GHV UDLVRQV G
kJH RX GH PR\HQV ILQDQFLHUV  OHV HIIHWV LQGLUHFWV pFRQRPLTXHV
UHQYRLHQWjXQHUHQWDELOLWppFRQRPLTXHRXpFRORJLTXHFRQVRPPDWLRQpQHUJpWLTXHVpFXULWpFRWGHV
DFFLGHQWV UDOHQWLVVHPHQW GH O
pWDOHPHQW XUEDLQ UpGXFWLRQ GH OD FRQJHVWLRQ GH OD SROOXWLRQ RX GHV
QXLVDQFHVVRQRUHV«
3ODQLILFDWLRQHWFROOHFWLYLWpVORFDOHV
/DSODQLILFDWLRQGHPDQLqUHJpQpUDOHGpSHQGGHV FROOHFWLYLWpV ORFDOHV LVROpHV RX UDVVHPEOpHV GDQV
GHV VWUXFWXUHVGH FRRSpUDWLRQ HW GHVJRXYHUQHPHQWVQDWLRQDX[TXL LQWHUYLHQQHQW j GLIIpUHQWV GHJUpV
VHORQ OHVpWDWV RX OHV VLWXDWLRQV(OOHVGpFLGHQW GHSODQVGHGpYHORSSHPHQW GHV WUDQVSRUWV FROOHFWLIV
(OOHVHQJDJHQWDXVVLGHVSURJUDPPHVG
LQYHVWLVVHPHQWVVWUXFWXUDQWVTXLGHSXLVOHGpEXWGHVDQQpHV
VRQWOLpVGDQVODSOXSDUWGHVFDVjODPLVHHQSODFHRXjO
H[WHQVLRQGHPRGHVGHWUDQVSRUWHQ
48,1&ODXGH /¶pYROXWLRQGHV WUDQVSRUWVXUEDLQVGHYR\DJHXUV IDFH DX[ QRXYHOOHV WHFKQRORJLHV UDSSRUW SUpVHQWp DX
QRPGHV pFRQRPLHV UpJLRQDOHV HW GH O¶DPpQDJHPHQW GX WHUULWRLUH&RQVHLO (FRQRPLTXH HW 6RFLDO 3DULV  YROXPH ,
SDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
FRPPXQHQ VLWHVSURSUHVGDQV OHV ]RQHVXUEDLQHV RXj OD UpRUJDQLVDWLRQ GH WUDQVSRUWV LQWHUXUEDLQV
VWUXFWXUDQWV
/HVFKRL[HIIHFWXpVGpSHQGHQWGqVORUVGHFRQWH[WHVKLVWRULTXHVSUpVHQFHRXQRQG
LQIUDVWUXFWXUHV
GHPR\HQVILQDQFLHUVFDSDFLWpG
LQYHVWLUGHYRORQWpVSROLWLTXHVSOXVRXPRLQVDIILUPpVHWGHVHIIHWV
GLUHFWVRXLQGLUHFWVIRQGpVXUXQHUHFKHUFKHG¶RSWLPDOLWpHQPDWLqUHGHFRPSOpPHQWDULWpPRGDOH>TXL@
FRQGXLWjFRQVLGpUHUHQSUHPLHUOLHXSRXUFKDFXQGHVPR\HQVGHWUDQVSRUWOHVFRWVHWOHVDYDQWDJHV
TX¶LOVJpQqUHQWSRXU OHVDJHQWVpFRQRPLTXHV LPSOLTXpVGLUHFWHPHQWHW LQGLUHFWHPHQWGDQV OHV\VWqPH
GH WUDQVSRUW 3DUFH TXH FHV FRWV HW DYDQWDJHV VRQW GLIIpUHQFLpV VHORQ OD ]RQH JpRJUDSKLTXH HW OHV
PRGHV RQIDLW O¶K\SRWKqVHTX¶LOH[LVWHXQSRLQWSRXU OHTXHO LOSHXWrWUH LQGLIIpUHQWSRXU ODFROOHFWLYLWp
G¶XWLOLVHUXQPRGHSOXW{WTX¶XQDXWUH&HODHVWSRVVLEOHFDUOHVFRWVGHO¶DXWRPRELOHVRQWGpFURLVVDQWV
ORUVTXHO¶RQV¶pORLJQHGHVDLUHVFHQWUDOHVGHQVHVWDQGLVTX¶LQYHUVHPHQWOHWUDQVSRUWHQFRPPXQGXIDLW
GX WUDILF HQ SpULSKpULH SOXV IDLEOH WDX[ G¶RFFXSDWLRQ LQIpULHXU YD JpQpUHU GHV FRWV XQLWDLUHV GH
GpYHORSSHPHQWSOXVpOHYpVHWTXLYRQWFURLVVDQWV 

/(675$163257685%$,16(16,7(35235(
/HVUpVHDX[GHWUDQVSRUWHQFRPPXQGHVJUDQGHVYLOOHVGRPLQpVSDUOHPRGHDXWREXVSkWLVVHQW
GHODFRQJHVWLRQFURLVVDQWHGHVFHQWUHVXUEDLQV(QJOXpVGDQVODFLUFXODWLRQGHVKHXUHVGHSRLQWHOHXU
YLWHVVHFRPPHUFLDOHFKXWHDX[DOHQWRXUVG
XQHGL]DLQHGHNLORPqWUHj O
KHXUH/HPRGHDGRSWpDSUqV
JXHUUH SRXU VD PRGHUQLWp HW VHV UHODWLIV IDLEOHV FRWV G
H[SORLWDWLRQ SDU UDSSRUW j GHV PRGHV IL[HV
FRPPHOHWUDPZD\QHFROOHSOXVjODGHPDQGHGHVXVDJHUVSDVSOXVTX
LOQ
RIIUHXQVHUYLFHDGpTXDW
/HV SRXYRLUV SXEOLFV TXL OH SUHQQHQW HQ PDLQ Q
RQW DORUV G
DXWUHV FKRL[ TXH GH UHFKHUFKHU GHV
VROXWLRQV DOWHUQDWLYHV DYHF OH GRXEOH REMHFWLI GH UHFRQTXpULU XQH FOLHQWqOH SOXV ODUJH TXH FHOOH GHV
FDSWLIVHWGHOLPLWHUODVDWXUDWLRQGHVUpVHDX[URXWLHUV
(OOHV ODQFHQW RX UHODQFHQW DORUV XQH SROLWLTXH GH SODQLILFDWLRQ HW G
LQYHVWLVVHPHQWV GDQV OHV
WUDQVSRUWV HQ FRPPXQ HQ VLWH SURSUH 7&63 /H VLWH SURSUH SHUPHW HQ HIIHW SRXU OH PRLQV OD
VpSDUDWLRQGHV IOX[ LQGLYLGXHOVDXWRPRELOHHWFROOHFWLIVHWSRXU OHSOXV O
DEDQGRQGH ODYRLULHSDU OHV
WUDQVSRUWVHQFRPPXQWUDQVIpUpVHQVRXVVRO7RXWPRGHSHXWDSULRUL EpQpILFLHUGHVDPLVHHQVLWH
SURSUHHWGHO
DXJPHQWDWLRQGHVDSURGXFWLYLWpYLWHVVHFRPPHUFLDOH«0DLVWRXVQHUHQFRQWUHQWSDV
OHVPrPHVHQMHX[QLQHIDYRULVHQWjQLYHDXpJDOOHUHQRXYHDXGHO
DWWUDLWGHVWUDQVSRUWVFROOHFWLIV
0$5*$,/)DELHQQH$8*$00(73DVFDO &RPSOpPHQWDULWpHQWUHOHVPRGHVYRLWXUHV±7UDQVSRUW3XEOLFOHSRLQWGH
UHQFRQWUHLQ7UDQVSRUW3XEOLFQ-XLQSSSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
$ORUV TXH GDQV OHV DQQpHV G
DSUqVJXHUUH OD SROLWLTXH JpQpUDOH GHV VRFLpWpV GH WUDQVSRUW
SXEOLTXHVRXSULYpHVHWGHVFROOHFWLYLWpVpWDLWGRPLQpSDUO
DEDQGRQGHVV\VWqPHVJXLGpVWUDPZD\V
OHVDQQpHVYRLHQWXQUHWRXUQHPHQWGHVLWXDWLRQFDUO
DXWREXVDWWHLQWOHVOLPLWHVGHVRQH[SDQVLRQ
/HV WUDQVSRUWV JXLGpV VRQW DSSHOpV j FRQQDvWUH GHV GpYHORSSHPHQWV SUHVTXH LQYHUVHV GX WUDQVSRUW
IHUURYLDLUHGHPDUFKDQGLVHVQRQSDVXQHFRQFHQWUDWLRQVXU OHVVHXOVD[HV ORXUGVPDLVXQHGLIIXVLRQ
FURLVVDQWHGDQV O
HVSDFH IDYRULVpHSDUGHV LQQRYDWLRQV WHFKQRORJLTXHV UDGLFDOHV «&HVpYROXWLRQV
H[LJHQW ELHQ VU XQ GpSDVVHPHQW GH O
DOWHUQDWLYH HQWUH FULVH GH O
HQFRPEUHPHQW HW FULVH GX
ILQDQFHPHQWGHVWUDQVSRUWVSXEOLFV  ,OIDXWDLQVLSRXUOHVpOXVSUHQGUHHQFRQVLGpUDWLRQODUHQWDELOLWp
GHFKDTXHLQYHVWLVVHPHQWHIIHWVGLUHFWVHWLQGLUHFWVOHSRWHQWLHOG
DWWUDFWLRQGHWUDILFOLpjVDUDSLGLWp
VHV IUpTXHQFHV VRQ FRQIRUW VD VpFXULWp«  PDLV DXVVL GX SRWHQWLHO GH GHVVHUWH GHV S{OHV GH
SRSXODWLRQRXG
DFWLYLWpVGHQVLWpV
/H WUDQVSRUWFROOHFWLIHQVLWHSURSUH >WUDPZD\PpWURRXFKHPLQGH IHUQRWDPPHQW@HVWDGDSWp
DX[ ]RQHVXUEDLQHVGHQVHVHWDX[OLDLVRQVHQWUH]RQHVXUEDLQHV,OOXLIDXWSRXUSUHQGUHWRXWVRQVHQV
EHDXFRXS G
XVDJHUV VXU XQ HVSDFH UpGXLW $ FHWWH FRQGLWLRQ VDQV rWUH SRXU DXWDQW UHQWDEOH
ILQDQFLqUHPHQW LO HVW IRQFWLRQQHOOHPHQW HIILFDFH FDU OD IUpTXHQFH GHV SDVVDJHV SHXW rWUH pOHYpH HW
UpSRQGUHDX[EHVRLQV/DFDUWHGHVGHQVLWpVXUEDLQHVDFWXHOOHVRXIXWXUHVFRPPDQGHDLQVLODFDUWHGHV
UpVHDX[GHWUDQVSRUWVFROOHFWLIV&HQ
HVWSDVSOXVFRPSOLTXpTXHFHOD 'DQVFHFDGUH93LURQD
FKHUFKpjDQDO\VHUGHPDQLqUHV\QWKpWLTXH OH OLHQDSSDUHQWTX
LOSHXW\DYRLUHQWUHGHQVLWpGHYLOOHHW
FKRL[ G
LQIUDVWUXFWXUHVGHWUDQVSRUWRSWLPDO,OXWLOLVHSRXUFHOD ODQRWLRQGH'HQVLWpG
$FWLYLWp+XPDLQH
'$+ TXL VH FDOFXOH FRPPH OH UDSSRUW GH OD VRPPH GHV HPSORLV HW GH OD SRSXODWLRQ j OD VXUIDFH
XUEDQLVpHGHODFRPPXQHHQKHFWDUHV$XQLYHDXG
XQHDJJORPpUDWLRQOD'$+HVWIRUWHDXFHQWUHHW
V
DEDLVVHGHPDQLqUHjSHXSUqVKRPRJqQHJpRJUDSKLTXHPHQWDYHFODGLVWDQFHDXFHQWUH'
DSUqV9
3LURQ OD SHUWLQHQFH GHV WUDQVSRUWV ORXUGV VRXWHUUDLQV VH WURXYH HQWUH OH FHQWUHYLOOH HW OD OLPLWH
'$+  (QVXLWH OHV WHFKQRORJLHV SHUWLQHQWHV VRQW FHOOHV GHV EXV HW GHV WUDPZD\V $XGHOj GH OD
OLPLWH'$+ OHWUDQVSRUWURXWLHUGRLWrWUHSULYLOpJLp
$XVVL IRQFWLRQ GH YRORQWpV SROLWLTXHV GH FDSDFLWpV G
H[SHUWLVH GH UHVVRXUFHV ILQDQFLqUHV GH
FRWVGHSURGXFWLRQRXG
H[SORLWDWLRQG
DYDQWDJHVGLUHFWVHWLQGLUHFWVUpGXFWLRQGHODFRQJHVWLRQ«GH
%211$)286$ODLQ3/$66$5')UDQoRLV98/,1%pQpGLFWH &LUFXOHUGHPDLQ '$7$5pGLWLRQVGH O
DXEH
SDJHVSDJH&IDXVVL0$5&21,65REHUW /HV WUDQVSRUWVXUEDLQV ODGRXEOHFULVHGH ODVDWXUDWLRQHWGX
ILQDQFHPHQWLQ+LVWRULHQVHW*pRJUDSKHV Q
*,9$8'$1$QWRLQH/$52&+()28&$8/'%HUQDUGGH:$&.(50$11*DEULHO5RXWHVHWWUDQVSRUWVXUEDLQV
UDWWUDSHUYLQJWDQVGHUHWDUG ,QVWLWXW/D%RsWLHGpFHPEUHSDJHVSDJH
 *5283( '( 5(&+(5&+( (48,3(0(17(&2120,( 7UDQVSRUWV XUEDLQV HW &DOFXO pFRQRPLTXH 0LQLVWqUH GH
O
(TXLSHPHQW GX ORJHPHQW GX WUDQVSRUW HW GX WRXULVPH  0LQLVWqUH GH O
pFRQRPLH HW GHV ILQDQFHV GpFHPEUH 
SDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
GHQVLWpV O
DPpOLRUDWLRQ GHV UpVHDX[ GH WUDQVSRUW FROOHFWLIV SDVVH SDU XQH DGDSWDWLRQ GH O
RIIUH j OD
GHPDQGHHWFRPPDQGHXQXVDJHGLIIpUHQFLpGHVPRGHVH[LVWDQWVRXjLQYHQWHU/HVFKLIIUHVDYDQFpV
SDU &DQFDORQ HW *DUJDLOOR  RX )UDSSLHU HW 6DXYp  SHUPHWWHQW G
DSSUpFLHU SOXV
H[SOLFLWHPHQW ODQpFHVVDLUHGLIIpUHQFLDWLRQGH O
XWLOLVDWLRQGHVPRGHVSDU UDSSRUWjGHVVLWXDWLRQVGHV
FRQWH[WHVRXGHVREMHFWLIVSDUWLFXOLHUV
)LJXUHQ
&RWVHWFDSDFLWpVGHVPRGHVGHWUDQVSRUWVHQFRPPXQ
&DSDFLWpXQLWDLUHGXV\VWqPH&RWDX
NLORPqWUH
0)
&RWSODFH
.) YR\DJHXUV 9R\DJHXUVSDUKHXUH
SDUVHQV
'XUpHGHYLH
DQQpHV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0pWURXUEDLQ EDQOLHXH
FHQWUH
 j j j
&KHPLQGHIHU VXUIDFH
VRXWHUUDLQ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KRUVPDWpULHOURXODQW\FRPSULVOHVVWDWLRQVHVWLPpVVRXVWRXWHVUpVHUYHVSDUOHVDXWHXUV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9RLULHEDQDOLVpH6
3526LWH3URSUH6352VLWHSURSUHDPpOLRUpSDUH[HPSOHDXWRURXWH6RXUFHV&$1&$/21)UDQoRLV*$5*$,//2
/DXUHQWRSFLW SSHW
)LJXUHQ
&RWG
H[SORLWDWLRQpQHUJpWLTXHGHVPRGHVGHWUDQVSRUW
0RGHXUEDLQ
.MSHUVRQQHNP ,QGLFHUHODWLIGH
FRQVRPPDWLRQ
$XWRPRELOHVHORQPRGqOHV (QWUHHW 
$XWRPRELOHFRYRLWXUDJHSHUVRQQHV  
$XWREXVGLHVHOFKDUJpjDXFXQHSHUVRQQHGHERXW  
7UROOH\EXVRXWUDPZD\FKDUJpj  
0pWURFKDUJpjWRXVOHVVLqJHVXWLOLVpV  
0pWURFKDUJpjGHVSHUVRQQHVGHERXW  
6RXUFHV)5$33,(50LFKqOH6$89(6\OYDLQ LQRSFLW SDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 

02175($/6286787(//("
/DSODQLILFDWLRQGHV WUDQVSRUWVVXU OH WHUULWRLUHGH OD&80GpSHQGHQSUHPLHU OLHXGHVRQ
&RQVHLOGRPLQpSDUOD9LOOHGH0RQWUpDO(QIDLWOHFRQIOLWODWHQWTXLRSSRVHODYLOOHFHQWUHjVDEDQOLHXH
GqVQHSHUPHWSDVDX[pOXVG
pQRQFHUGHVRULHQWDWLRQVIRUWHVHQPDWLqUHGHWUDQVSRUWVFROOHFWLIV
6HXOVFHUWDLQVPDLUHVQRWDPPHQWFHX[GHVYLOOHVOHVSOXVGHQVHVHWOHVSOXVSHXSOpHV0RQWUpDO1RUG
HW 9HUGXQ PLOLWHQW SRXU TXH OHXUV PXQLFLSDOLWpV VRLHQW GHVVHUYLHV &H VRQW OHV VHUYLFHV WHFKQLTXHV
FRPPXQDXWDLUHVGXEXUHDXGHWUDQVSRUWPpWURSROLWDLQTXL WUDGXLVHQWSDUIRLVPDLVVRXYHQW LQIOXHQFHQW
OHVGpFLVLRQVSROLWLTXHV/H EXUHDXGHWUDQVSRUWPpWURSROLWDLQHVWOHVHUYLFHGHOD&RPPXQDXWpFKDUJp
GH OD FRQVWUXFWLRQGHVSURORQJHPHQWV GX UpVHDX LQLWLDO GXPpWUR ,O HVW pJDOHPHQW FKDUJp G¶DYLVHU OD
&RPPXQDXWpHWOD&RPPLVVLRQGHWUDQVSRUWGHOD&80HQPDWLqUHGHWUDQVSRUWXUEDLQ/HVSULQFLSDOHV
WkFKHVGXEXUHDXGHWUDQVSRUWPpWURSROLWDLQVHUpVXPHQWDLQVL
 HIIHFWXHUOHVpWXGHVQpFHVVDLUHVVXUOHUpVHDXDFWXHOGHPpWURHWG¶DXWREXVHQYXHG¶RIIULUXQ
VHUYLFHHIILFDFHHWVpFXULWDLUH
 SODQLILHUHWUpDOLVHUOHVSURORQJHPHQWVGXUpVHDXLQLWLDOGXPpWURHQSUpSDUDQWOHVFDKLHUVGHV
FKDUJHVHWOHVSODQVQpFHVVDLUHVDX[DSSHOVG¶RIIUHV
 VXUYHLOOHUO¶H[pFXWLRQGHVWUDYDX[SURFpGHUDX[HVVDLVHWUHPHWWUHOHVLQVWDOODWLRQVHQERQpWDWGH
PDUFKHjOD&RPPLVVLRQGHWUDQVSRUWTXLHVWFKDUJpHGHO¶H[SORLWDWLRQGXPpWUR
/HSUHPLHUSODQGHWUDQVSRUWHQFRPPXQHVWSXEOLpSDUODFRPPXQDXWpGqVHWQHYD
FRQQDvWUHTXHSHXGHPRGLILFDWLRQVMXVTX
DXGpEXWGHVDQQpHV,OV
DSSXLHVXUOHUpVHDXLQLWLDOGX
PpWURFRQVWUXLWSDUOD9LOOHGH0RQWUpDOHWLQDXJXUpSRXUO
H[SRVLWLRQXQLYHUVHOOHGHHWOHVOLJQHV
GHWUDLQGHEDQOLHXHGX&10RQWUpDO±'HX[0RQWDJQHVHWGX&30RQWUpDO±'RULRQ$LQVLODOLJQH
YHUWHVHUDLWSURORQJpHYHUVO
HVWSDUQHXIVWDWLRQVVXUPLOOHVVRLWNPHWYHUVO
RXHVWSDUKXLW
VWDWLRQVVXUNPGRQWWURLVVXUOHWHUULWRLUHGH9HUGXQ/DOLJQHRUDQJHVHSRXUVXLYUDLWjSDUWLUGH
OD VWDWLRQ %RQDYHQWXUH WHUPLQXV GH OD OLJQH GH WUDLQ &1 YHUV OH QRUGRXHVW MXVTX
DX 1RUG GH 9LOOH
6DLQW/DXUHQW VXU  NLORPqWUHV VHORQ XQ VFKpPD HQ 8 /D OLJQH  EOHXH MRLQGUDLW OHV GHX[
EUDQFKHVGHODOLJQHVXUNLORPqWUHVHQWUH6DLQW3LHUUHHW0RQWUpDO1RUG
(QWUHHWOHVVFKpPDVGHOD&80SUpYRLHQWODSRVVLEOHLPSODQWDWLRQG
XQHOLJQH
GHPpWURGHVXUIDFHXWLOLVDQWOHVHPSULVHVIHUURYLDLUHVGX&DQDGLHQ1DWLRQDOHQWUHO
H[WUpPLWpHVWGHOD
OLJQH  GXPpWUR HW 3RLQWHDX[7UHPEOHV  VWDWLRQV VXU XQ SDUFRXUV GH  NP &LQT VWDWLRQV GH
&20081$87(85%$,1('(02175($/5DSSRUWDQQXHOELOLQJXH SDJHVSS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
FRQQH[LRQGHFRUUHVSRQGDQFHHWFLQTVWDWLRQVPXOWLPRGDOHVLQWHUIDFHVUDLO±PpWURGHYUDLHQWIDFLOLWHU
OHVGpSODFHPHQWVVXUOHUpVHDX
&DUWHQ
3ODQG
H[WHQVLRQGHVWUDQVSRUWVHQFRPPXQHQVLWHSURSUH7&63
GHOD&80GDQVOHVDQQpHV
&DUWH,1*(/$(5(5D\QDOG
0DLVWRXVFRKpUHQWVTXHVRLHQWOHVSODQVGHOD&80LOIDXWSRXUTXHOHXUUpDOLVDWLRQVRLW
HIIHFWLYHTXHOHJRXYHUQHPHQWGX4XpEHFGRQQHVRQDFFRUGjO
H[WHQVLRQGXUpVHDXLQLWLDOPpWUR&
HVW
FKRVHIDLWHHQORUVTXHOD&80HVWDXWRULVpHjVRXVFULUHXQHPSUXQWGH0SRXUUpDOLVHU
VRQSODQGH WUDQVSRUW WRXWHV OLJQHVKRUV3RLQWHDX[7UHPEOHV0DLVVL OHV pOXV YRWHQW OHV FUpGLWV OD
VWUXFWXUHWHFKQRFUDWLTXHSUHQGHQVXLWHOHUHODLV3OXVLHXUVSRLQWVGXQRXYHDXPpWURGH0RQWUpDOVHURQW
PLV HQ FKDQWLHU VLPXOWDQpPHQW DX FRXUV GH OD SURFKDLQH DQQpH PDLV OH EXUHDX GH WUDQVSRUW V¶HVW
QpDQPRLQV IL[p GHV SULRULWpV GDQV OD FRQVWUXFWLRQ &¶HVW DLQVL TXH OHV WUDYDX[ VXU OD OLJQH QR  HQ
GLUHFWLRQHVWVHURQW OHVSUHPLHUVjrWUHFRPSOpWpV&HWWH OLJQHRQ OHVDLWGHVVHUYLUD OHVLWHGHV MHX[
2O\PSLTXHVGHHWHOOHGRLWrWUHSUrWHjRSpUHUSRXU OHGpEXW ¶&HQ¶HVWGRQFSDVVDQVUDLVRQ
TXH O¶LQDXJXUDWLRQ GHV WUDYDX[ GX SURORQJHPHQW V¶HVW VLWXpH j O¶HPSODFHPHQW IXWXU GH OD VWDWLRQ
%HDXJUDQG GDQV O¶HVW GH OD YLOOH 4XDQW DX[ DXWUHV VWDWLRQV GH FHWWH OLJQH HOOHV VHURQW FRQVWUXLWHV
SUHVTXHVLPXOWDQpPHQWjFRPSWHUGHO¶DQSURFKDLQ/HVFRQWUDWVGRLYHQWrWUHDFFRUGpVjUDLVRQGHXQ
SDU PRLV /H SURORQJHPHQW GH OD OLJQH QR  YHUV O¶RXHVW SRXU VD SDUW VHUD HQWUHSULV DXVVL
/
DXWRULVDWLRQG
HPSUXQWHVWGpWHUPLQpHSDUODFRPPLVVLRQPXQLFLSDOHGX4XpEHF(OOHIL[HOHVSODIRQGVTXHOHVHPSUXQWV
DQQXHOVFXPXOpVGHOD&80SRXUO
REMHWFRQFHUQpLFLO
H[WHQVLRQGXPpWURQHSHXYHQWGpSDVVHU
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
SURFKDLQHPHQW/HVWUDYDX[GpEXWHURQWjODVWDWLRQ-ROLFRHXUSXLVTX¶RQSUpYRLWjFHWHQGURLWpJDOHPHQW
XQJDUDJHVRXWHUUDLQGRQWO¶pUHFWLRQVHIHUDjSDUWLUGXGpEXW 
0HQDQW XQH SROLWLTXH UHODWLYHPHQW SHX DFWLYH HQPDWLqUH GH WUDQVSRUW FROOHFWLI SUpIpUDQW
GpYHORSSHU OHV UpVHDX[ DXWRURXWLHUV OH JRXYHUQHPHQW SURYLQFLDO IDFH j OD VLWXDWLRQ GX GpEXW GHV
DQQpHVFRQJHVWLRQFULVHGXSpWUROH«HVWSRXVVpSDUOHVPXQLFLSDOLWpVjDJLUSOXVGLUHFWHPHQW
GDQV OH ILQDQFHPHQW GHV WUDQVSRUWV SXEOLFV /HV DUJXPHQWV TXL RQW PHQp j XQH SDUWLFLSDWLRQ
JRXYHUQHPHQWDOHDXILQDQFHPHQWGXWUDQVSRUWHQFRPPXQIXUHQWOHVVXLYDQWV
 OHWUDQVSRUWHQFRPPXQHVWXQVHUYLFHHVVHQWLHODXGpYHORSSHPHQWRUGRQQpGHVYLOOHV
 OHWUDQVSRUWHQFRPPXQVRXWLHQWOHVpFKDQJHVpFRQRPLTXHVHWVRFLDX[
 OHV JRXYHUQHPHQWV VXSpULHXUV GLVSRVHQW GH FKDPSV GH WD[DWLRQ OLpV j O¶pYROXWLRQ GH O¶DFWLYLWp
pFRQRPLTXHHWTXLUHMRLJQHQWPLHX[OHVEpQpILFLDLUHVLQGLUHFWV
 OHVPXQLFLSDOLWpVQHGLVSRVHQWSDVGHVRXUFHVGHILQDQFHPHQWVXIILVDQWHVSRXUDVVXPHUVHXOHV
OHV FRWVVXUWRXWORUVTX¶LOV¶DJLWGHWUDYDX[GHJUDQGHHQYHUJXUHFRPPHODFRQVWUXFWLRQGXPpWUR
 OHV VXEYHQWLRQVJRXYHUQHPHQWDOHVFRQGLWLRQQHOOHVRXLQFRQGLWLRQQHOOHVVRQWQRPEUHXVHVHW
FRQVWLWXHQWXQHIDoRQGHIDLUHDFFHSWpHSHQGDQWOHVDQQpHV 
/H0LQLVWqUHGHV7UDQVSRUWVGX4XpEHFGpFLGHGqVO
DOORFDWLRQGHVXEYHQWLRQVG
LQYHVWLVVHPHQW
pTXLYDOHQWHV j  GX FRW G
DFKDW GHV DXWREXV YHUVpHV GDQV FH FDV j OD &7&80 HW j  GX
UHPERXUVHPHQWGHODGHWWHHQFRXUXHSRXUODFRQVWUXFWLRQGXPpWURYHUVpHVjOD&80
0DLV OHV FRWV SUpYLVLRQQHOV GH OD FRQVWUXFWLRQ GHV OLJQHV PRQWUpDODLVHV V
HQYROHQW
,QLWLDOHPHQWpYDOXpVj0HQFHX[FLDWWHLJQHQW0HQ$XPRLQVG
DRWVXU
UHFRPPDQGDWLRQGXEXUHDXGX WUDQVSRUWPpWURSROLWDLQ OHFRQVHLO FRPPXQDXWDLUHDFFHSWHGHSRUWHUj
PLOOLDUGVO
HVWLPDWLRQGXFRWGHFRQVWUXFWLRQ&HWWHIRUWHDXJPHQWDWLRQHVWOLpHjGHVSKpQRPqQHV
pFRQRPLTXHVFRQMRQFWXUHOVLQIODWLRQKDXVVHGHVVDODLUHVEDLVVHGHODSURGXFWLYLWpGXWUDYDLOGRQWGH
QRPEUHXVHVJUqYHVFRQVWDWpHVDOORQJHPHQWGHODSpULRGHGHWUDYDX[«
0DLV OHV FRQVpTXHQFHV VXU OHV ILQDQFHV JRXYHUQHPHQWDOHV VHPEOHQW j FH SRLQW
LPSRUWDQWHVTXHOHJRXYHUQHPHQWGHPDQGHDX0LQLVWUHGHV7UDQVSRUWVG¶pODERUHUXQHSURSRVLWLRQSRXU
³«O¶pQRQFpGHSROLWLTXHJRXYHUQHPHQWDOHVXUOHWUDQVSRUWGHVSHUVRQQHVSRXUODUpJLRQGH0RQWUpDO´
/H 0LQLVWUHGHV7UDQVSRUWVpWDLWpJDOHPHQWSULpDXQRPGXJRXYHUQHPHQW³«G¶DYLVHUOD&RPPXQDXWp
XUEDLQHGH0RQWUpDOGHQHGHPDQGHUDXFXQHVRXPLVVLRQHWGHQ¶HQWUHSUHQGUHDXFXQ WUDYDX[SRXU OH
&20081$87(85%$,1('(02175($/5DSSRUWDQQXHO9HUVLRQ)UDQoDLVHSDJHVSDJHV
pWDWV ILQDQFLHUV SDJH  &I DXVVL &200,66,21 '(6 75$1632576 '( /$ &20081$87( 85%$,1( '(
02175($/ RSFLW SDJH
 %($8/( 0LFKHO  (YROXWLRQ GX ILQDQFHPHQW GHV WUDQVSRUWV HQ FRPPXQ XUEDLQV 0LQLVWqUH GH OD 0pWURSROH
MXLQSDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
SURORQJHPHQWGHODOLJQHQRDXGHOjGHODVWDWLRQ-HDQ7DORQ>HQIDLWODVWDWLRQ1DPXUVXUOHERXOHYDUG
-HDQ7DORQ2XHVW@HW SRXU OD FRQVWUXFWLRQ GH OD OLJQH QR MXVTX¶DX GpS{W GH O¶(QRQFp GH SROLWLTXH
JRXYHUQHPHQWDO /HOHQGHPDLQVRLWOHPDLO¶KRQRUDEOH0LQLVWUHGH7UDQVSRUWVLQIRUPDLWOH
SUpVLGHQWGHOD&RPPXQDXWpXUEDLQHGH0RQWUpDO³«GHVXVSHQGUHOHVDSSHOVG¶RIIUHVGpMjHQFRXUV
SRXU OHSURORQJHPHQWGHODOLJQHQRDXGHOjGHODVWDWLRQGHOD6DYDQHHWGHQHSDVHQWUHSUHQGUHGH
QRXYHDX[ WUDYDX[ WDQW VXU FHWWH OLJQH TXH VXU OD OLJQH QR 6QRZGRQ  $PRV´   &HV
FRUUHVSRQGDQFHVVRQWj O
RULJLQHGXPRUDWRLUHVXU ODSURORQJDWLRQGXPpWURGH0RQWUpDOTXL LQWHUYLHQW
DYDQW O
LQDXJXUDWLRQ HQ MXLQ GX SURORQJHPHQW HVW GH OD OLJQH Q HQWUH )URQWHQDF HW +RQRUp
%HDXJUDQG(QOHUDSSRUWILQDOGX&RPLWpGHV7UDQVSRUWVGHOD5pJLRQGH0RQWUpDO&750DX
0LQLVWqUH GHV7UDQVSRUWV SURSRVH GH OHYHU SDUWLHOOHPHQW OHPRUDWRLUH VXU OHV WURQoRQVGH OD OLJQH 
HQWUH 1DPXU HW 6DODEHUU\ HW VXU FHX[ GH OD OLJQH  GHSXLV 3DUF MXVTXH $PRV 0RQWUpDO1RUG
7RXWHIRLV OH JRXYHUQHPHQW QH VXLW OH UDSSRUW HQ PDUV SXLV DYULO  TXH SRXU DXWRULVHU OHV
SURORQJHPHQWVVXUODOLJQHMXVTXH&{WH9HUWX/
LQWpJUDOLWpGHODOLJQHHQWUHHQVHUYLFHHQVHSWHPEUH
GHODPrPHDQQpH
$LQVL OHVDXWRULWpV ORFDOHV OD&80HQ O
RFFXUUHQFHVRQWPLVHVVRXVWXWHOOH/H0LQLVWqUH
GHV7UDQVSRUWVIRUWGHVDSROLWLTXHGHILQDQFHPHQWGHVLQIUDVWUXFWXUHVGHWUDQVSRUWFROOHFWLILPSRVHVRQ
U\WKPH VRQ FDOHQGULHU QRQ HQ IRQFWLRQ GH EHVRLQV ORFDX[ PDLV SDU UDSSRUW j GHV FRQWH[WHV
pFRQRPLTXHVQDWLRQDX[,OFRQVHUYHODPDvWULVHG
XQHSROLWLTXHORFDOHSOXW{WTXHGHGRQQHUOHVPR\HQV
QpFHVVDLUHVjOD&80UpIRUPHILVFDOHSRXUDVVXPHUVHVFKRL[
3DU OD VXLWH O
DGRSWLRQ GH OD UpIRUPH GH OD ILVFDOLWp PXQLFLSDOH HW GX ILQDQFHPHQW GHV
FRPPXQDXWpV XUEDLQHV HW UpJLRQDOH HW GX WUDQVSRUW HQ FRPPXQ PLVH VXU SLHG HQ QRYHPEUH 
PRGLILHHQFRUH OHV UHODWLRQVHQWUH OHVSDUWLHV/HJRXYHUQHPHQW SUHQGXQDVFHQGDQW VXU OHVSRXYRLUV
ORFDX[VDQVSUpFpGHQWHQPDWLqUHGHWUDQVSRUWFROOHFWLI
/HVSHFWUHGHVLPPRELOLVDWLRQVpOLJLEOHVjGHVVXEYHQWLRQVpWDWLTXHVSDUOHVFRPPLVVLRQVGHWUDQVSRUW
HVWpODUJLHWOHWDX[GHSDUWLFLSDWLRQUHOHYpj6RQWFRQFHUQpVOHVDFKDWVG
DXWREXVIDEULTXpVDX
4XpEHF OHVHUYLFHGH ODGHWWH UHODWLIj O
DFKDWGH WHUUDLQVHWj ODFRQVWUXFWLRQG
LPPHXEOHV JDUDJHV
WHUPLQXV FHQWUHVDGPLQLVWUDWLIV« HW O
DFKDW HW O
LQVWDOODWLRQ G
DEULEXV O
DFKDW GH WRXW RX SDUWLH G
XQH
HQWUHSULVHGHWUDQVSRUWHQFRPPXQ°XYUDQWVXUWRXWRXSDUWLHGXWHUULWRLUHGHODFRPPLVVLRQ
4XDQWDXPpWURHW DX[DXWUHVpTXLSHPHQWV UpJLRQDX[GH WUDQVSRUWXUEDLQ UDSLGH OD SDUWLFLSDWLRQGX
JRXYHUQHPHQWSRXUYXTXHOHVSURMHWVDLHQWpWpDXSUpDODEOHDSSURXYpVSDUOH0LQLVWUHGHVWUDQVSRUWV
VHUD OD VXLYDQWH OD VXEYHQWLRQ j O¶pJDUG GX VHUYLFH GH OD GHWWH GXPpWUR SRXU OHV WUDYDX[ HQWUHSULV
/HWWHGH0*X\&28/20%(VHFUpWDLUHJpQpUDOGXFRQVHLOH[pFXWLIjO¶KRQRUDEOH5D\PRQG0DLOORX[PDL
/HWWUHGHO¶KRQRUDEOH0LQLVWUHGHV7UDQVSRUWVDXSUpVLGHQWGHOD&RPPXQDXWpXUEDLQHGH0RQWUpDO±PDL
&20,7('(675$1632576'(/$5(*,21'(02175($/&750RSFLW SDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
DYDQWOHHUMDQYLHUHVWPDLQWHQXjODVXEYHQWLRQjO¶pJDUGGXVHUYLFHGHODGHWWHGXPpWURHW
DXWUHVLQIUDVWUXFWXUHVHWpTXLSHPHQWVUpJLRQDX[GHWUDQVSRUWXUEDLQUDSLGHSRXUOHVWUDYDX[HQWUHSULVj
FRPSWHUGXHUMDQYLHUHVWIL[pHj
&DUWHQ
3ODQG
H[WHQVLRQGHVWUDQVSRUWVHQFRPPXQHQVLWHSURSUH7&63
6XUOHWHUULWRLUHGHOD&80GDQVOHVDQQpHV
&DUWH5D\QDOG,1*(/$(5(
$YHF OD SDUXWLRQ GX SODQ GH WUDQVSRUW LQWpJUp GH OD UpJLRQ GH 0RQWUpDO GH  OH
0LQLVWqUH GHV 7UDQVSRUWV SURSRVH GHV PRGLILFDWLRQV VXEVWDQWLHOOHV DX VFKpPD GH OD &80 0DLV OD
UpDFWLRQFRPPXQDXWDLUHHVWjODPHVXUHGHVDIDLEOHVVHREOLJpH"GDQVOHGRVVLHUGHVLQYHVWLVVHPHQWV
HQWUDQVSRUWFROOHFWLI(OOHVHFRQWHQWHG
DGRSWHUOHSODQGX074HQLQVFULYDQWOHVPRGLILFDWLRQVDXVLHQ
'DQV OH FDGUH GHV GLVFXVVLRQV UHODWLYHV DXPRUDWRLUH LPSRVp SDU OH JRXYHUQHPHQW GX 4XpEHF VXU
FHUWDLQHVSDUWLHVGHVOLJQHVGXPpWURHWVXLWHjO¶DQQRQFHGXSODQGHWUDQVSRUWLQWpJUpGHODUpJLRQGH
0RQWUpDO SDU OH PLQLVWUH GHV WUDQVSRUWV GHV FKDQJHPHQWV PDMHXUV GHYURQW rWUH DSSRUWpV DX
SURJUDPPHGHWUDYDLOGX%XUHDXGHWUDQVSRUWPpWURSROLWDLQ(QHIIHWVLO¶RQFRPSDUHOHSODQGXPpWURj
FHOXLGXUpVHDXUpJLRQDOGHWUDQVSRUWHQFRPPXQRQSRXUUDFRQVWDWHUTXHSDUH[HPSOHVXUODOLJQHQR
OHWURQoRQ6QRZGRQ/DIOHXUDpWpDEDQGRQQpWDQGLVTXHOHWURQoRQ6W0LFKHO$PRVDpWpUHPSODFp
SDUXQWURQoRQGHOLJQHVHGLULJHDQWYHUV$QMRX&HSURMHWGHUpVHDXUpJLRQDOLQWURGXLWXQDXWUHPRGHGH
0,1,67(5('(6),1$1&(6 0,1,67(5('(6$))$,5(6081,&,3$/(6 0,1,67(5('(675$1632576/D
UpIRUPHGH OD ILVFDOLWpPXQLFLSDOHHWGX ILQDQFHPHQWGHVFRPPXQDXWpVXUEDLQHVHW UpJLRQDOHHWGX WUDQVSRUWHQFRPPXQ
JRXYHUQHPHQWGX4XpEHFQRYHPEUHSDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
WUDQVSRUW VRLW OH PpWUR GH VXUIDFH TXL SHUPHWWUD O¶LQWpJUDWLRQ GHV GLIIpUHQWV PRGHV GH WUDQVSRUWV HQ
FRPPXQVXUO¶vOHGH0RQWUpDO 
6XLWHjO
DFFRUGLQWHUYHQXHQWUHOHJRXYHUQHPHQWHWOD&80HQYXHGHO
DSSOLFDWLRQGXSODQ
GH WUDQVSRUW LQWpJUp OHFRQVHLOGH OD&80DGRSWHHQ IpYULHUXQ UqJOHPHQWSRUWDQWjSUqVGH
PLOOLDUGVGHGROODUVOHVDXWRULVDWLRQVG
HPSUXQWVSRXUO
H[WHQVLRQGXPpWURTXLFRPSUHQG
- OHSURORQJHPHQWGHODOLJQHMXVTXH6DODEHUU\
- O
DPpQDJHPHQWGHODOLJQHXQPpWURGHVXUIDFHHPSUXQWDQWOHVYRLHVGX&1'HX[0RQWDJQHV
j SDUWLUGHOD*DUH&HQWUDOH%RQDYHQWXUHMXVTX
j5R[ERUR
- ODFRQVWUXFWLRQGHODOLJQHVHORQOHQRXYHDXWUDFp
 OD FRQVWUXFWLRQ GH OD OLJQH  PpWUR GH VXUIDFH HPSUXQWDQW OHV YRLHV &1 GX 1RUG GH O
,OH GH
0RQWUpDOHQWUH6DLQW/DXUHQW3RLQWHDX[7UHPEOHVHW5HSHQWLJQ\VXUOD5LYH1RUG
7RXWHIRLVFHWDFFRUGQHGpERXFKHSDVVXUXQHOHYpHV\VWpPDWLTXHGXPRUDWRLUH/DOLJQH
 DWWHLQW 6QRZGRQ HQ  SXLV 3ODPRQGRQ O
DQQpH VXLYDQWH &H Q
HVW TX
HQ  TXH OH
JRXYHUQHPHQW DXWRULVH OD SRXUVXLWHGHV WUDYDX[ HQJDJpV VXU OD OLJQH  MXVTX
jKDXWHXU GH OD VWDWLRQ
&{WH9HUWX/
DXWRULVDWLRQG
HQJDJHUOHVWUDYDX[VXUODOLJQHDUULYHjODILQGHO
DQQpHSRXUOHWURQoRQ
3DUF±6DLQW0LFKHOSXLVHQSRXU6QRZGRQ±3DUF /DOLJQHj'X&ROOqJHHVWLQDXJXUpHQ
SXLVj&{WH9HUWXHQRFWREUHDSUqVODPLVHHQH[SORLWDWLRQGXSUHPLHUWURQoRQGHODOLJQH
&DVWHOQDX±6DLQW0LFKHO/DVWDWLRQ3DUFHVWRXYHUWHHQHWODMRQFWLRQHQWUHOHVGHX[EUDQFKHV
DFKHYpHHQ/DVHXOHVWDWLRQPXOWLPRGDOHHQGHKRUVGHODJDUHFHQWUDOHDXQLYHDXGHODVWDWLRQ
%RQDYHQWXUHHVWRXYHUWHHQVXU OD OLJQHj ODKDXWHXUGH OD VWDWLRQ9HQG{PH /H UpVHDXGH
PpWURGH0RQWUpDOFRPSUHQGDORUVTXDWUHOLJQHVVWDWLRQVGRQWFRPPXQHVjGHX[RXWURLVOLJQHV
SRXUXQHORQJXHXUWRWDOHGHNLORPqWUHV
(QWUH  HW  OD FRPPXQDXWp XUEDLQH GH 0RQWUpDO LO HVW YUDL VRXWHQXH
ILQDQFLqUHPHQWSDU OHJRXYHUQHPHQWGX4XpEHFDXUD LQYHVWLXQSHXSOXVGHPLOOLDUGVGHGROODUV
PDLVVRQDFWLRQGpFOLQHGqVDSUqVHWOHVLQYHVWLVVHPHQWVUpDOLVpVSDUODVXLWHUHVWHQWVRXYHQWLQIpULHXUV
j 0DQQXHOVHWQHVHUYLURQWTX
jFRXYULUOHVGpSHQVHVG
HQWUHWLHQGHVOLJQHV
/D SROLWLTXH GX WUDQVSRUW FROOHFWLI j OD ILQ GHV DQQpHV  HQWUH GDQV XQH SpULRGH
OpWKDUJLH PDOJUp O
DFFXPXODWLRQ GH UDSSRUWV GH SODQV SURGXLWV SDU OH 0LQLVWqUH GHV 7UDQVSRUWV GX
4XpEHFOD&80RXOD67&80
&20081$87(85%$,1('(02175($/5DSSRUWDQQXHOIUDQoDLVSDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
)LJXUHQ
,QYHVWLVVHPHQWVDQQXHOVGHOD&RPPXQDXWp8UEDLQHGH0RQWUpDO
SRXUO
H[WHQVLRQRXODUpQRYDWLRQGXPpWURSROLWDLQ
6RXUFHV%LODQVILQDQFLHUVGHOD&80±%XGJHWSULPLWLIGHOD&80
/HSODQG
DFWLRQGX0LQLVWqUHGHV7UDQVSRUWVVHPEOHSOXVXQHDFFXPXODWLRQ
GH GRQQpHV WDX[ GH VDWXUDWLRQ GHV SRQWV kJH GHV LQIUDVWUXFWXUHV FRQJHVWLRQ HQTXrWH RULJLQH
GHVWLQDWLRQPRELOLWpVTXRWLGLHQQHV«6
LODERXWLWVXUO
LQWHQWLRQGHPHQHUXQHSROLWLTXHpTXLOLEUpHHQWUH
PRGHVGHWUDQVSRUWLQGLYLGXHOVHWFROOHFWLIVLOHQWHQGGRQQHUODSULRULWpjODFRQVHUYDWLRQGXSDWULPRLQH
j VDPRGHUQLVDWLRQPDLVV
pWHQGSHXVXUOHVpYHQWXHOVLQYHVWLVVHPHQWVHQDXWRURXWHVRX7&63FH
PrPHVLXQHFDUWHSURVSHFWLYHUpVXPHOHVSRVVLELOLWpVHQYLVDJpHV/
DQQpHVXLYDQWHXQGRFXPHQWGH
GLVFXVVLRQVXU OHV WUDQVSRUWVHQFRPPXQGH OD UpJLRQGH0RQWUpDO YLHQW FHUWHVGRQQHUGHVSLVWHV
G
DFWLRQ j OD 7DEOH GH &RQFHUWDWLRQ UpXQLVVDQW OHV DXWRULWpV ORFDOHV WUDYDLOODQW VXU OH VXMHW PDLV LO
FRQVLVWHHQFRUHSRXUPDMHXUHSDUWLHHQXQFDWDORJXHKLVWRULTXHHWVWDWLVWLTXH(QPDWLqUHGHWUDQVSRUW
FROOHFWLIVHXOHODOLJQHQVHPEOHrWUHXQHSULRULWpJRXYHUQHPHQWDOH
/HSODQGHWUDQVSRUWGHOD&80GHHVWSUpVHQWpjODFRPPLVVLRQGHO
DPpQDJHPHQW
GHODVWUXFWXUHHWDSRXUDPELWLRQGHUpSRQGUHDX[EHVRLQVUpHOVGHVSRSXODWLRQV ,OHVWHQIDLWXQH
UpSRQVHDXSODQGHWUDQVSRUWJRXYHUQHPHQWDOTX
LOMXJHLQDSSURSULp,OOXLUHSURFKHGHQHSDVSUHQGUHHQ
FRPSWHOHSODQFRPPXQDXWDLUHTXLSULYLOpJLH ODFRQVWUXFWLRQGH OD OLJQHGXPpWURHQWUH OD OLJQHHW
0RQWUpDO1RUGDYHFXQHMRQFWLRQVXUOD OLJQHHW OHSURORQJHPHQWGHOD OLJQHEOHXHYHUV$QMRXSRXU
&IILJXUHQpYROXWLRQGXUpVHDXGXPpWURSROLWDLQPRQWUpDODLVSDJH
0,1,67(5('(675$1632576'848(%(&/HWUDQVSRUWGDQVODUpJLRQGH0RQWUpDO3ODQG¶DFWLRQ
 PDUV   SDJHV  FDUWH0,1,67(5( '(6 75$1632576 '8 48(%(&  /H WUDQVSRUW GDQV OD
UpJLRQGH0RQWUpDO3ODQG¶DFWLRQV\QWKqVHPDUVSDJHVFDUWH
0,1,67(5('(675$1632576'848(%(&$XVHUYLFHGHO¶XVDJHUGRFXPHQWGHGLVFXVVLRQVXUOHWUDQVSRUW
HQFRPPXQGDQVODUpJLRQGH0RQWUpDOIpYULHUSDJHV
&20081$87(85%$,1('(02175($/8QSODQGHWUDQVSRUWHQIRQFWLRQGHVEHVRLQVUpHOVGHODSRSXODWLRQ
PpPRLUHSUpVHQWpjOD&RPPLVVLRQGHO¶DPpQDJHPHQWHWGHVpTXLSHPHQWVGHOD&80MDQYLHUSDJHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
UpSRQGUH j XQ WULSOH REMHFWLI FRQIRUWHU OH GpYHORSSHPHQW GX S{OH FRPPHUFLDO G
$QMRX GHVVHUYLU
0RQWUpDO1RUGHW5LYLqUHGHV3UDLULHVHWGpVHQJRUJHU OH WURQoRQ-HDQ7DORQ %HUU\ GH OD OLJQH OH
SOXVXWLOLVpSDUOHVXVDJHUV
&HSHQGDQWODQRXYHOOHSROLWLTXHHQWUHSULVHSDUODYLOOHGH0RQWUpDOHWOHVPXQLFLSDOLWpVGH
EDQOLHXH QH SHUPHW SDV OD WHQXH G
XQ GpEDW FRKpUHQW j O
DVVHPEOpH FRPPXQDXWDLUH FDU OHV GHX[
SDUWLHV VHPEOHQW SUpIpUHU OHV QpJRFLDWLRQV HQ FRXOLVVH OHV DFFRUGV GH FLUFRQVWDQFH GDQV OH EXW GH
UpGXLUHODFRPPXQDXWpjXQRUJDQLVPHGHVHUYLFHTXLQHGRLWDYRLUFRPPHREMHFWLITXHODSHUSpWXDWLRQ
GHVDFWLYLWpVH[LVWDQWHVDXPRLQGUHFRW/DVLWXDWLRQSROLWLTXHH[SOLTXHSHXWrWUHODGpFLVLRQSULVHSDUOH
JRXYHUQHPHQW HQ  GX WUDQVIHUW GX SHX GH SRXYRLUV TXH SRVVqGH OD &80 HQ PDWLqUH GH
SODQLILFDWLRQHWGHFRQVWUXFWLRQGH7&63jOD67&80/D67&80REWLHQWDLQVLHQOLHXHWSODFHGHOD
&80FRPSpWHQFHSRXUpWHQGUH OHUpVHDXGHPpWURHWGH WUDLQGHEDQOLHXHGDQV >VRQ@ WHUULWRLUH(OOH
SHXWSHUFHUHQGHVVRXVGH WRXW WHUUDLQSHUFHUXQ WXQQHOSRXU OH UpVHDXGHPpWURRXGH WUDLQGH
EDQOLHXHFRQVWUXLUHGHVYRLHVVRXWHUUDLQHV«GHVYRLHVHQVXUIDFHHQWUDQFKpHVRXpOHYpHVHW
GHVHPEUDQFKHPHQWV«DYHFO
DSSUREDWLRQGXJRXYHUQHPHQWFRQYHQLUDYHFWRXWHFRPSDJQLHGH
FKHPLQGHIHUG
DFKHWHUGHSUHQGUHjOR\HURXG
XWLOLVHUGHTXHOFRQTXHIDoRQOHVYRLHVIHUUpHVGHFHWWH
FRPSDJQLH «  FRQVWUXLUH GHV VWDWLRQV VRXWHUUDLQHV RX HQ VXUIDFH « HW WRXWHV FKRVHV
QpFHVVDLUHV DX IRQFWLRQQHPHQW GX UpVHDX GHPpWUR  DFKHWHU SUHQGUH j OR\HU RX FRQVWUXLUH GHV
JDUHV«HWWRXWHFKRVHQpFHVVDLUHDXIRQFWLRQQHPHQWGHVWUDLQVGHEDQOLHXH  (QIDLWFRQMRQFWXUHV
SROLWLTXHV HW pFRQRPLTXHV GLYHUJHQFHV GH YXH JqOHQW OD VLWXDWLRQ GHV WUDQVSRUWV FROOHFWLIV TXH OD
FUpDWLRQGX&07&QHUpXVVLWSDVSOXVjGpEORTXHU
/H JRXYHUQHPHQW UHVWH TXDQW j OXL FRQWUDLQW j WHQLU OHV FRUGRQV GH VD ERXUVH TXH OD
SpULRGH GH UpFHVVLRQ GHV DQQpHV  D SRXU WURS GpOLpV ,O UHYRLW GqV  OHV PRGDOLWpV GH
ILQDQFHPHQW GHV LQYHVWLVVHPHQWVPDLV VDQV UHPHWWUH HQ FDXVH OH PRUDWRLUH GH  OD QpFHVVLWp
G¶DSSRUWHUGHVUpSDUDWLRQVPDMHXUHVDX[pTXLSHPHQWVGHWUDQVSRUWHQFRPPXQV¶HVW LPSRVpH ORUVTXH
OHV EULV DX[ YRLWXUHV GXPpWUR RQW HQWUDvQp GHV LQWHUUXSWLRQV GH VHUYLFH GH SOXV HQ SOXV IUpTXHQWHV
$XSDUDYDQW O¶DLGH DX[ LPPRELOLVDWLRQV pWDLW FRQoXH XQLTXHPHQW HQ IRQFWLRQ GH OD FRQVWUXFWLRQ HW GH
O¶DMRXWGHQRXYHDX[pTXLSHPHQWV'HV DMXVWHPHQWV IXUHQW GRQFDSSRUWpVHQDILQ GH FRXYULU OHV
WUDYDX[ GH UHPSODFHPHQW RX GH UpIHFWLRQPDMHXUH GHV LQIUDVWUXFWXUHV DX WHUPHGH OHXU YLH XWLOH 
/
(WDWpWHQGDLQVLVDSDUWLFLSDWLRQGH IDoRQjDLGHU OHVRUJDQLVPHVj UpDOLVHUGHV LQYHVWLVVHPHQWVTXL
GpSDVVHQW OHXUV FDSDFLWpV ILQDQFLqUHV VRXWHQLU O
LQQRYDWLRQ WHFKQRORJLTXH HW FRQWULEXHU DX PDLQWLHQ
&20081$87(85%$,1('(02175($/&RGLILFDWLRQDGPLQLVWUDWLYHGHODORLVXUODFRPPXQDXWpXUEDLQHGH
0RQWUpDO &80QRYHPEUHSDJHVSSDUWLFOHHWDOLQpDVGHODFRGLILFDWLRQFRUUHVSRQGDQWjDUWLFOH
GHODORLFRQVWLWXWLYHGHPRGLILp
%($8/(0LFKHORSFLW SS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
G
XQHRIIUH GH WUDQVSRUW FROOHFWLI VXIILVDPPHQW LPSRUWDQWHSRXU TX
LO SXLVVH FRQVLGpUHU FRQWULEXHU j OD
PLVHHQ°XYUHG
XQ EDODQFHGV\VWHP 0DLV LO V
DJLW ELHQ VRXYHQW G
XQH SROLWLTXHGH FROPDWDJHGH
FKDPEUH j DLU pOLPpH GHV UXVWLQHV FROOpHV VXU XQ VFKpPD HW GHV VWUXFWXUHV YLHLOOLVVDQWHV TXL QH
SHXYHQWSOXVIDLUHIDFHDX[FURLVVDQFHVGHPRELOLWpFROOHFWLYHVRXLQGLYLGXHOOHV
/H SDUWL SULV GX JRXYHUQHPHQW TXpEpFRLV GH ILQDQFHU SDUWLHOOHPHQW SXLV WRWDOHPHQW VXU
DXWRULVDWLRQO
H[WHQVLRQGHV76&3SqVHDXVVLVXUOHVSHUVSHFWLYHVGXGpYHORSSHPHQWORFDOGHVPRGHV
DOWHUQDWLIVj O
DXWRPRELOH6L ODYRORQWpJRXYHUQHPHQWDOHGHVRXWHQLU OHWUDQVSRUWFROOHFWLIHVW ORXDEOH
HOOHSHUPHWHQIDLWGHUpSDUWLUO
HQVHPEOHGHVFRWVGHFRQVWUXFWLRQGXPpWURGH0RQWUpDOVXUO
HQVHPEOH
GH OD SRSXODWLRQ GH VD UpJLRQ HW GX 4XpEHF  HOOH HQOqYH WRXWH SRVVLELOLWp G
LQLWLDWLYH DX[ SRXYRLUV
ORFDX[QRWDPPHQWDXFRQVHLOGH&RPPXQDXWp(QIDLWODOpJLWLPLWpGHO
LQWHUYHQWLRQORFDOHHVWUHPLVHHQ
FDXVHGLUHFWHPHQWSDU OHJRXYHUQHPHQWPDLVFHWWHVLWXDWLRQQHVHPEOHSDVRXWUHPHVXUHJrQHU OHV
FRQVHLOOHUV GH OD FRPPXQDXWp XUEDLQH GH 0RQWUpDO TXL YRLHQW GDQV O
DFWLRQ SURYLQFLDOH GHV HIIHWV
VDOXWDLUHV OD OLPLWDWLRQGH OHXU SDUWLFLSDWLRQ ILQDQFLqUH DX[ VHUYLFHV LQWHUPXQLFLSDX[ HW OD SRVVLELOLWp
SRXUHOOHVGHJDUDQWLUXQHVWDELOLWpGHVWDX[G
LPSRVLWLRQ
(Q IDLW O
DVVRFLDWLRQ SROLWLTXH GHV PXQLFLSDOLWpV GH O
,OH GH 0RQWUpDO GDQV XQH VWUXFWXUH
VXSUDFRPPXQDOHHWOHWUDQVIHUWGHODIRQFWLRQGHSODQLILFDWLRQGHVWUDQVSRUWVFROOHFWLIVjODFRPPXQDXWp
XUEDLQH Q
D G
DXWUH FRQVpTXHQFH DX 4XpEHF TXH GH ODLVVHU VH SURILOHU O
LOOXVLRQ G
XQH RSpUDWLRQ
GpFHQWUDOLVDWULFH j PrPH GH SHUPHWWUH DX[ SRXYRLUV ORFDX[ OD PDvWULVH GH OHXUV GpFLVLRQV &HUWHV
O
LQWHUPXQLFLSDOLVDWLRQREOLJHO
HQVHPEOHGHVPXQLFLSDOLWpVDXILQDQFHPHQWGHVLQYHVWLVVHPHQWVODYLOOH
GH0RQWUpDO Q
HVW GRQF SOXV WHQXH GH UHPERXUVHU VHXOH OD GHWWH GXPpWUR LQLWLDO HW GH VXSSRUWHU VHV
pYHQWXHOV SURORQJHPHQWV &HUWHV OD FUpDWLRQ GH OD FRPPXQDXWp HW O
H[WHQVLRQ GH OD MXULGLFWLRQ GH OD
&7&80jVHV OLPLWHVDGPLQLVWUDWLYHV IDFLOLWH OHVPRELOLWpVTXRWLGLHQQHVHQWUHFHQWUHHWSpULSKpULHVGH
O
,OH 0DLV OHV SRXYRLUV SROLWLTXHV VH UHSRVHQW VH UHQGHQW GpSHQGDQWV GH VHUYLFHV WHFKQLTXHV
FRPPXQDXWDLUHV j WRXV OHV VWDGHV GH ODPLVH HQ SODFH HW GH OD UpDOLVDWLRQ GHV SODQV GH WUDQVSRUW
KRUPLV OHV UpDFWLRQV UHODWLYHPHQW YLYHV PDLV WURS LVROpHV GH PDLUHV FRPPH <YHV 5\DQ 0RQWUpDO
1RUG TXLGpVHVSqUHQWGHQHMDPDLVYRLUVHUpDOLVHUXQHOLDLVRQUDSLGHDYHF0RQWUpDO

/
$&7,2192/217$5,67('(/$&8'/
'qVVRQHQWUpHHQIRQFWLRQOHWUDQVSRUWFROOHFWLIGHYLHQWXQGHVVXMHWVFHQWUDX[GHVGpEDWV
TXLDQLPHQWOHFRQVHLOGHODFRPPXQDXWpXUEDLQHGH/LOOHOHTXHOH[SULPHELHQODWHQGDQFHTXLDSSDUDvW
3DUDLOOHXUVSUpVLGHQWGXFRQVHLOG
DGPLQLVWUDWLRQGHOD67&80HQWUHHWSXLVHQWUHHW
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
HQ)UDQFHjODILQGHVDQQpHVVRLWODFRQVWDWDWLRQGHVSUHPLHUVJUDQGVPpIDLWVGHODSROLWLTXHGX
WRXWDXWRPRELOH TXL DYDLW pWp PHQpH MXVTX
DORUV 2Q FRQVWDWH XQH JpQpUDOLVDWLRQ GH O
XWLOLVDWLRQ GHV
YRLWXUHV SHUVRQQHOOHV TXL VH IDLW DX GpWULPHQW GHV WUDQVSRUWV XUEDLQV GH YR\DJHXUV VXUWRXW GDQV OHV
FHQWUHV YLOOHV ,O V
HQVXLW TXH FHW DFFURLVVHPHQW GX QRPEUH GH YRLWXUHV SDUWLFXOLqUHV HQWUDvQH XQH
DXJPHQWDWLRQGXWUDILFURXWLHU&HWWHVLWXDWLRQHVWFDXVHGHVGpILFLWVFURLVVDQWVFRQVWDWpV(QYXHGH
VWRSSHU FH PRXYHPHQW HQ UpJUHVVLRQ GHV WUDQVSRUWV XUEDLQV LO FRQYLHQW G
LQFLWHU GqV j SUpVHQW OD
SRSXODWLRQ GHV YLOOHV j UHFRXULU j O
XWLOLVDWLRQ GHV DXWREXV ,O IDXW FRPEDWWUH FHW pWDW G
HVSULW TXH OHV
WUDQVSRUWVHQFRPPXQVRQWjO
XVDJHGHFHX[TXLQHSHXYHQWSDVVHSD\HUXQHYRLWXUHHWXQLTXHPHQW
SRXUHX[&HWWHDWWUDFWLRQQHSRXUUDVHIDLUHTX
HQRIIUDQWXQPRGHGHWUDQVSRUWDGDSWp>SDU@
DFFURLVVHPHQWGH ODYLWHVVHFRPPHUFLDOHDPpOLRUDWLRQGXFRQIRUW LQVWLWXWLRQGH WHFKQLTXHVQRXYHOOHV
G
H[SORLWDWLRQ HW WDULI UDLVRQQDEOH UpVXPH DLQVL 3LHUUH &DWULFH DGMRLQW DX PDLUH GH 5RXEDL[ TXL
WUDGXLWO
RSLQLRQPDMRULWDLUHGHO
DVVHPEOpH
8QHSUHPLqUHSDJHGHO
DYDQWDJHTXHYHXWGRQQHUODFRPPXQDXWpDX[WUDQVSRUWVFROOHFWLIV
V
pFULW GqV OH GpEXW GH O
DQQpH  $ORUV TXH OH GpSDUWHPHQW GX1RUG HW O
pWDEOLVVHPHQW SXEOLF GH
FRRSpUDWLRQLQWHUFRPPXQDOH(3&,VHUpXQLVVHQWHQFRPPLVVLRQGHWUDYDLOVXUO
DYHQLUGHVUpVHDX[GH
WUDQVSRUWVXUEDLQVGHODFRQXUEDWLRQOLOORLVHHW OHVPRGDOLWpVGHFRQFHVVLRQVHVPHPEUHVGpFLGHQWHQ
DYULO ODVXSSUHVVLRQGHVOLJQHVGX0RQJ\SRXUWDQWHQVLWHSURSUHDXHURFWREUHGDWHGH ILQGH
FRQFHVVLRQ GH O
(/57 HW GH OD SULVH GH FRPSpWHQFH GH OD FRPPXQDXWp HQ PDWLqUH GH WUDQVSRUW
FROOHFWLI3LHUUH'HILYHVDGMRLQWDXPDLUHGH9LOOHQHXYHG
$VFTHWYLFHSUpVLGHQWLQWHUYLHQWDORUVORUVGH
OD UpXQLRQ GX FRQVHLO GH FRPPXQDXWp GX  MXLQ  1RXVGHYRQV IDLUHHQ VRUWHTXH FH VHUYLFH
SXEOLFVRLWFRQIRUWDEOHUDSLGHHWSUpVHQWHWRXWHVpFXULWp    ,O\DXQHYRLHGLUHFWHTXHQRXVDOORQV
VXSSULPHU"6XUOHSODQGHODUDSLGLWpOH0RQJ\HVWWRXMRXUVOHSUHPLHUDXIHXYHUWDORUVTXH O
DXWREXV
SHXWVHWURXYHUPqWUHVGHUULqUHXQHILOHGHYRLWXUH ,OHPSRUWHO
DGKpVLRQGXFRQVHLOHWOHV\QGLFDW
PL[WHFRQILUPHFHWWHGpFLVLRQDLQVLTXH OH'pSDUWHPHQWGXUDQW ODVpDQFHGXFRQVHLO GXVHSWHPEUH

/DVHFRQGHGpEXWHDYHFXQHSULVHGHSRVLWLRQUDGLFDOHHQPDWLqUHGHWUDQVSRUW/H /,95(
%/$1&SXLV OH6'$8RQWSULVSDUWLGqVHQ IDYHXUG
XQGpYHORSSHPHQW LQWHQVHGHV WUDQVSRUWV
FROOHFWLIVSUpYR\DQWG
XQHSDUW O
XWLOLVDWLRQSOXVJUDQGHGHVPR\HQVGpMjH[LVWDQWVHWG
DXWUHSDUW OD
FUpDWLRQG
XQQRXYHDXPR\HQGHWUDQVSRUWFROOHFWLIHQVLWHSURSUH&UppjODPrPHpSRTXHSDUGpFUHW
GXDYULOF
HVWjO
(3$/(«SUpVLGpSDU0RQVLHXU$127(%$57TXHUHYLHQW ODUpDOLVDWLRQ
&20081$87(85%$,1('( /,//( 5HJLVWUH GHV GpOLEpUDWLRQV GX &RQVHLO GH &RPPXQDXWp  MXLQ 
GpEDWVSSjSDJH
&20081$87(85%$,1('(/,//( 5HJLVWUH GHV GpOLEpUDWLRQV GX FRQVHLO GH FRPPXQDXWp MXLQ 
GpEDWVSSSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
G
XQH YLOOH QRXYHOOH DX[ DERUGV GH /LOOH /
(3$/( UHoRLW DORUV SRXU WkFKH O
pWDEOLVVHPHQW G
XQ SODQ
G
DPpQDJHPHQWHWG
XUEDQLVPHGXVHFWHXU6HVpWXGHVFRPPXQLTXpHVOHDYULODX&RQVHLOGH
&RPPXQDXWp IRQWDSSDUDvWUH O
DEVROXH QpFHVVLWpGH UHOLHU SDUXQ V\VWqPHHQ VLWH SURSUHPRGHUQH
HIILFDFH HW UDSLGHPHQW RSpUDWLRQQHO /,//( j OD 9,//( 1289(//( /
LGpH G
XQ PRGH GH WUDQVSRUW
DXWRQRPH HVW UHSULVH SXLV pODUJLH SDU OH SUpVLGHQW GH OD &RPPXQDXWp 8UEDLQH GH /,//( 0RQVLHXU
127(%$57 TXL SUpYRLW O
DYHQLU GH O
DJJORPpUDWLRQ HW OD QpFHVVLWp GX GpYHORSSHPHQW GX UpVHDX GH
WUDQVSRUW,OVRXOLJQHDXFRXUVG
XQHLQWHUYLHZTXH«ORUVGHO
RUJDQLVDWLRQGXFRQFRXUVLODYDLWLQGLTXp
TXHOH]LQ]LQFRPPHLOO
DSSHODLWjO
pSRTXHQHYHUUDLWMDPDLVOHMRXUV
LOQ
pWDLWSDVHQPrPHWHPSV
O
HPEU\RQG
XQPpWURSRXU O
HQVHPEOHGH O
DJJORPpUDWLRQSHUPHWWDQWGH UHVWUXFWXUHU FHOOHFL HW RIIUDQW
XQHDOWHUQDWLYHjODYRLWXUHSDUWLFXOLqUH«
/(9$/
28/
(;3(5,(1&(7(&+12/2*,48('
810(75202'(51(
/
(3$/(GRQWOHFRQVHLOG
DGPLQLVWUDWLRQHVWFRPSRVpGHPHPEUHVUHSUpVHQWDQW
O
(WDWGHPHPEUHVGHOD&8'/HWG
XQPHPEUHGX'pSDUWHPHQWGX1RUGHVWFKDUJpFRQMRLQWHPHQW
DYHF OH &RPLWp GH 'pYHORSSHPHQW GHV WHFKQLTXHV QRXYHOOHV GHV WUDQVSRUWV XUEDLQV GHV pWXGHV
UHODWLYHVjODOLDLVRQUDSLGHSDUXQ7&63HQWUH/LOOHHWODIXWXUH9LOOHQHXYHG
$VFT
$X FDKLHU GHV FKDUJHVPLV UDSLGHPHQW VXU SLHG QH FRUUHVSRQGj DXFXQ V\VWqPH
H[LVWDQW/HVFRQWUDLQWHVVRQWHQHIIHWQRPEUHXVHVXQH YLWHVVH FRPPHUFLDOH GHj NPK XQH
TXDOLWpGHVHUYLFHFDSDEOHGHWUDQVSRUWHUYR\DJHXUVSDUKHXUHHWHQKHXUHGHSRLQWHXQ
HVSDFHPHQWGHVUDPHVVXVFHSWLEOHG
rWUHUDPHQpjXQHPLQXWHXQSRXUFHQWDJHGHSODFHVDVVLVHVGH
 GHV DFFpOpUDWLRQV FRQIRUWDEOHV GHV FULWqUHV VpOHFWLIV GH QLYHDX[ GH FRQIRUW EUXLW QLYHDX
WKHUPLTXHYLEUDWLRQV«O
LPSRVVLELOLWpGHFKXWHVXUODYRLHODPLQLPDOLVDWLRQGHVFRWVGHSURGXFWLRQ
HW G
H[SORLWDWLRQ« /
DXWRPDWLVPH VHPEOH OD VHXOH WHFKQLTXH VXVFHSWLEOH GH UHPSOLU WRXWHV FHV
FRQGLWLRQV
,O V
DJLW HQVXLWH GH SDVVHU GH OD WKpRULH j OD SUDWLTXH 3RXU FH IDLUH GHV DSSHOV
G
RIIUHV GRLYHQW rWUH ODQFpV /D &RPPXQDXWp 8UEDLQH GH /LOOH VHXOH VXVFHSWLEOH GH GpYHORSSHU
XOWpULHXUHPHQWOHPpWURSROLWDLQVXUO
HQVHPEOHGXWHUULWRLUHHVWGpVLJQpHFRPPHPDvWUHG
°XYUH4XDWUH
ORWVVRQWDLQVLSURSRVpV 3RXUODFRQFHSWLRQGHODFDLVVHGHVHVpOpPHQWVGHWUDFWLRQGHVSpDJHV
/(3(563DXOHWWHRSFLW SS
9LOOHQHXYHG
$VFT/LOOHSXLV9pKLFXOH$XWRPDWLTXH/pJHU
 /RW &DLVVH UDPH GH GHX[ YRLWXUHV URXOHPHQW VX SQHX RX FRXVVLQ G
DLU VWUXFWXUH HQ DOOLDJH OpJHU ORW 7UDFWLRQ
pTXLSHPHQWpOHFWULTXHORWSpDJHVWUDQVSRUWSD\DQWORWDXWRPDWLVPH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
LOHVWDSSDUXjO
(3$/(DYDQWOHODQFHPHQWGXFRQFRXUVTXHODUHODWLYHLPSRUWDQFHGXPDUFKpHWOHIDLW
TXH O
LQQRYDWLRQ VRLW OLPLWpH JDUDQWLVVDLHQW VXIILVDPPHQW O
LQWpUrW GHV LQGXVWULHOV HW SHUPHWWDLHQW
G
HVSpUHUTXHOHQRPEUHHWODTXDOLWpGHVUpSRQVHVVHUDLHQWVXIILVDQWVSRXUIDLUHOHFKRL[G
XQHVROXWLRQ
YDODEOH WDQW VXU OH SODQ GHV SHUIRUPDQFHV TXH VXU OH SODQ GHV FRWV 3DU FRQWUH O
RULJLQDOLWp GH
O
DXWRPDWLVPHIRQFWLRQLPSRUWDQWHHWVLqJHGHO
LQQRYDWLRQSULQFLSDOHPDLVQHFRQVWLWXDQWTX
XQHIDLEOH
SDUWGHVLQYHVWLVVHPHQWVODLVVDLWFUDLQGUHjFHVWDGHFHUWDLQVUHWUDLWVGHVILUPHVFRQVXOWpHV
$LQVL O
(3$/( GHPDQGH DX SURIHVVHXU 5RELOODUG FKHUFKHXU j O
8QLYHUVLWp GHV
6FLHQFHVHW7HFKQLTXHGH/LOOH/LOOH,GHVHSHQFKHUVXUOHSUREOqPH/HILQDQFHPHQWHVWDVVXUpSDUOD
&8'/ HWSDUO
(WDW/HMXLOOHWOHMRXUPrPHGXODQFHPHQWGHO
DSSHOG
RIIUHXQEUHYHWHVWGpSRVp
j O
,QVWLWXW 1DWLRQDO GH OD 3URSULpWp ,QGXVWULHOOH ,13, /H SURFpGp UHSRVH VXU XQ SULQFLSH
G
DXWRPDWLVPHQRYDWHXUTXLSURSRVHXQFDQWRQQHPHQWPRELOHGDQVOHWHPSVSOXW{WTXHGDQVO
HVSDFH
6L RQV
pWDLWDGUHVVpjXQVSpFLDOLVWHIHUURYLDLUHRQDXUDLWREWHQXXQHVROXWLRQFODVVLTXHIDLWUHPDUTXHU
5REHUW *DELOODUG /H IDLW TXH MH QH FRQQDLVVDLV ULHQ DX[ WUDQVSRUWVP
D EHDXFRXS DLGp j DERUGHU OD
TXHVWLRQ DX QLYHDX SKLORVRSKLTXH « 0RQ LGpH D pWp GH QH ULHQ DYRLU OH ORQJ GH OD YRLH TXL VRLW
VXVFHSWLEOHGHWRPEHUHQSDQQH/HVVHXOVGLVSRVLWLIVTXHM
DLSUpYXVVXUODOLJQHGX9$/VRQWSDVVLIV
GHVFkEOHVHWGHVSODTXHVG
DOXPLQLXP7RXVOHVDSSDUHLOVVRQWORFDOLVpVjERUGGHVYpKLFXOHVHWGDQV
XQ SRVWH FHQWUDO GH FRQWU{OH 1RXV Q
DYRQV SDV UHQRQFp j OD VXUYHLOODQFH GH O
KRPPH QRXV O
DYRQV
VHXOHPHQW GpORFDOLVpH WpOpPHVXUH HW WpOpFRPPDQGH SHUPHWWHQW OD FRQGXLWH j GLVWDQFH /H SLORWDJH
Q
HVWSOXVFRQILpjXQKRPPHVHXOPDLVjXQHpTXLSHEDVpHDXSRVWHFHQWUDOGHFRPPDQGHRHOOH
GLVSRVHG
XQDSSDUHLOODJHH[WUrPHPHQWFRPSOHW
8QH WUHQWDLQH GH FRQVWUXFWHXUV UpSRQG j O
DSSHO G
RIIUH GH  0DLV OH MXU\ GH
VpOHFWLRQ FRQVWDWH TX
DXFXQ Q
DSSRUWH GH VROXWLRQ VDWLVIDLVDQWH HQ PDWLqUH G
DXWRPDWLVPH &
HVW
ILQDOHPHQW OHSURMHW UHFRXUV GXSURIHVVHXU*DELOODUG TXL HVW UHWHQX /HV DXWUHV ORWV VRQW DWWULEXpVj
WURLVVRFLpWpVGRQW0DWUDTXLDVVXUHUDOHU{OHG
HQVHPEOLHU/HPDUFKpHVWSDVVp OH IpYULHUHW
SHUPHWGHODQFHUODFRQVWUXFWLRQGHVSURWRW\SHV
'H MXLQjMXLQOHSURWRW\SHHVWH[SpULPHQWpVXUXQHSLVWHFLUFXODLUHGH
NP LQVWDOOpHVXUOHFDPSXVGHO
8QLYHUVLWpGH/LOOH0DLVO
HQJLQQHVDLWSDVIDLUHPDUFKHDUULqUHHWQH
/(3(563DXOHWWHRSFLW SDJH
/
,13,LQVWDOOHVHVEXUHDX[j/LOOHHQMXLQ
&20081$87(85%$,1('(/,//( RSFLWSDJHHQWUHWLHQDYHFOH3URIHVVHXU5REHUW*DELOODUG
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
SHXWTXHWRXUQHUHQERXFOHVXUVRQFLUFXLWVLELHQTXHOHVSOXVVFHSWLTXHVOHTXDOLILHQWGHPDQqJHRX
GH]LQ]LQ
/H SUpVLGHQW GH OD &8'/ $UWKXU 1RWHEDUW V
LO
DFFHSWHOHIDLWTXHODUpYHUVLELOLWpGXV\VWqPH9$/
VRLW XQH FRQGLWLRQ VLQH TXD QRQ j VRQ
GpYHORSSHPHQW HQ PpWUR FRQYDLQF SRXUWDQW OHV
pOXV GH SRXUVXLYUH O
DYHQWXUH /D VROXWLRQ HVW
ILQDOHPHQW DSSRUWpH SDU XQ LQJpQLHXU +HQUL
5XKOPDQQDWWDFKpFRQVHLOGHOD&8'/(QXQDQ
OH SURWRW\SH SDUFRXUV ILQDOHPHQW  NP HW LO
SHXWGHYHQLUO
HPEU\RQGXIXWXUPpWURDXWRPDWLTXH
GH/LOOH
3KRWRJUDSKLHQ
/DYRLWXUHGXPpWUR9$/DXWRPDWLTXH
GH/LOOHWHOOHTXHFRPPHUFLDOLVpH
6RXUFHV FROOHFWLRQ &8'/ 3RXU OH SURWRW\SH FI
/HSHUV3DXOHWWHRSFLW SDJH
/D JHQqVH GX PpWUR GH /LOOH D QpFHVVLWp GH OD SDUW GHV pOXV GH OD FRPPXQDXWp
XUEDLQHGH/LOOHHWHQSUHPLHUOLHXGHVRQSUpVLGHQWXQHSHUVpYpUDQFHHWXQFHUWDLQFRXUDJHSRXUVH
ODQFHUGDQVXQSURMHWDXVVLQRYDWHXUTXHODFUpDWLRQG
XQQRXYHDXPRGHGHWUDQVSRUWFROOHFWLITXLVRLW
DGDSWp DX[ EHVRLQV GH PRELOLWp GH OD 0pWURSROH &HWWH H[SpULHQFH HVW WRXW DXVVL QRYDWULFH VXU OHV
PRGDOLWpVGHODFRQFHSWLRQVRLWXQUDVVHPEOHPHQWGHVIRUFHVSROLWLTXHVGHOD&RPPXQDXWpHWGHO
(WDW
HWGHVHVVHUYLFHVHWGHVFRPSpWHQFHVWHFKQLTXHVGHVPLOLHX[XQLYHUVLWDLUHVHWLQGXVWULHOV
/HFKRL[WHFKQLTXHGHODFRPPXQDXWpVHSRUWHDLQVLVXUXQV\VWqPHGHPpWUROpJHU
D FRQWUDULR GHVYLOOHVFRPPH/\RQRX0DUVHLOOHGRQW OD GHQVLWpGXEkWLHW ODPRQRFHQWUDOLWp XUEDLQH
SHUPHWWHQWO
DGRSWLRQGHPpWURVFODVVLTXHVGXW\SHGHFHX[HPSOR\pVSDU3DULVRXOD&80 /H9$/
V
LQVFULW OXL GDQV ODIDPLOOHGXPpWURRXGXFKHPLQGH IHUj ³IDLEOHPR\HQQH´FDSDFLWp VLWHVSURSUHV
LQWpJUDX[ RX j ³IDLEOHPR\HQ´ QLYHDX GH VHUYLFH VLWHV SURSUHVPDMRULWDLUHPHQW HQ VLWH LQWpJUDOPDLV
FLUFXODQW DLOOHXUV HQPDLO SLpWRQQLHU RX HQ YRLULH DYHF FDUUHIRXUV j QLYHDX O¶DSSHOODWLRQ PpWUR OpJHU
UHVWDQW UpVHUYpH DX[ VHXOV SURMHWV RX UpDOLVDWLRQ SHUPHWWDQW GHV LQIUDVWUXFWXUHV HW GRQF GHV FRWV
G¶LQYHVWLVVHPHQW VLJQLILFDWLYHPHQW ³OpJHUV´  FRQWUHSDUWLH G¶XQ QLYHDX GH VHUYLFH HW G¶XQH FDSDFLWp
VLWXpH j PLFKHPLQ HQWUH FHX[ GH O¶DXWREXV HW FHX[ GX PpWUR « O¶LPSRUWDQFH GHV UHVVRXUFHV
ILQDQFLqUHV GLVSRQLEOHV OD UHODWLYH PRGLFLWp GHV WUDILFV j DWWHQGUH HW GH OD QpFHVVDLUH UpVHUYH GH
FDSDFLWp j ORQJ WHUPH  DLQVL TXH GX VRXFL JpQpUDO GHV FRWV G¶H[SORLWDWLRQ HW GH O¶DWWUDFWLYLWp GX
V\VWqPH RXYUHQWXQGRPDLQHWUqVODUJHDX[PpWURVDXWRPDWLTXHVjIDLEOHFDSDFLWpGDQVOHVYLOOHV
 &I%$55( $ODLQ 7UDQVSRUW HW DPpQDJHPHQW XUEDLQ /¶H[HPSOH GX PpWUR GDQV OHV JUDQGHV PpWURSROHV UpJLRQDOHV
IUDQoDLVHV 8QLRQ*pRJUDSKLTXH,QWHUQDWLRQDOH5DSSRUW'UHVGHQRYHPEUHSDJHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
PLOOLRQQDLUHV YRLUH PrPH PRLQV HW DX PpWUR OpJHU GRPDLQH GDQV OHTXHO /LOOH IDLW ILJXUH GH
SLRQQLqUH
/HMXLQOD&8'/RSWHSRXUXQHSROLWLTXHJpQpUDOHHQPDWLqUHGHWUDQVSRUW
/HVRULHQWDWLRQVSULVHVHQPDWLqUHGHWUDQVSRUWFROOHFWLIVHFRQILUPHQWOHPDUVTXDQGOHFRQVHLO
GH OD&8'/DGRSWHj O
XQDQLPLWpXQSODQTXL OHXUHVWGpGLp&HGHUQLHUHVW IRQGpG
XQHSDUW VXU OD
PRGHUQLVDWLRQGX0RQJ\HQOLJKWUDLOV\VWHPGHVXUIDFHPrPHVLGHVDPpQDJHPHQWVVRXWHUUDLQVVRQW
SUpYXVjFHUWDLQVFDUUHIRXUVURXWLHUVHWG
DXWUHSDUWVXUODFRQVWUXFWLRQGHTXDWUHOLJQHVGHPpWUROpJHU
DXWRPDWLTXH OD OLJQH  HPSUXQWHUDLW XQ D[H 9LOOHQHXYHG
$VFT  0RQV  /LOOH FHQWUH  &+5  /RRV 
+DXERXUGLQ OD OLJQH  XQ WUDMHW SDUWDQW GH5RXEDL[ ± 7RXUFRLQJ YHUV /RPPH± /DPEHUVDUW SDU OH
FHQWUH GH /LOOH OD OLJQH  0DUTXHWWH  /D PDGHOHLQH  6DLQW$QGUp  9LHX[/LOOH  /LOOH 3UpIHFWXUH 
5RQFKLQ)kFKHVHWODOLJQH:DWWUHORV5RXEDL[/\VOH]/DQQR\6LOHSODQJpQpUDOHVWDFFHSWpj
O
XQDQLPLWp OH WUDFp HW OHV FRQGLWLRQV WHFKQLTXHV GX SDVVDJH GX9$/ j JUDQGHpFKHOOH  FHOOHV GHV
TXDUWLHUVQpFHVVLWHQWTXHOHVGLIIpUHQWHVPXQLFLSDOLWpVV
HQWHQGHQW
/$/,*1('80(752
81 3$5&2856'8&20%$77$1732/,7,48(
0DOJUpO
LQTXLpWXGHVRXOHYpHSDUOHVpOXVGH5RXEDL[HWGH7RXUFRLQJTXLHVWLPHQW
TXHOHXUVEDVVLQVGHSRSXODWLRQVRQWSRWHQWLHOOHPHQWJpQpUDWHXUVGHWUDILFVVXSpULHXUVOHSRLGVGHO
(WDW
GDQV ODSODQLILFDWLRQGH ODYLOOHQRXYHOOHHW VRQ LPSOLFDWLRQ ILQDQFLqUHDYRXpHGDQV OH GpYHORSSHPHQW
G
XQHOLDLVRQUDSLGHGHW\SHPpWURSRXVVHQWOHVpOXVjGpVLJQHUODOLJQHFRPPHSULRULWDLUH
/H FKRL[ G
XQH OLDLVRQ HVWRXHVW SOXW{W TXH QRUGVXG HVW HQ FRQWUDGLFWLRQ DYHF
SUHVTXH WRXV OHV SODQV FRQoXV GDQV OHV DQQpHV  SDU OHV VHUYLFHV GpFRQFHQWUpV GH O
(WDW OD
FRQVWLWXWLRQ GX UpVHDX HQWpULQH O
LQYHUVLRQ GHV SULRULWpV HQ PDWLqUH G
XUEDQLVPH SXLVTXH XQH VWULFWH
ORJLTXHpFRQRPLTXHDXUDLW YRXOXTXH OHVSUHPLHUV WURQoRQV UHOLHQW OHVS{OHVGRQW ODSRSXODWLRQHVW OD
SOXV LPSRUWDQWH/HFKRL[GHIDYRULVHUOHOLHQGH/LOOHHWODYLOOHQRXYHOOHUpVXOWHjODIRLVGXIDLWTXHOHV
UHFKHUFKHVVXUFHPRGHGHWUDQVSRUWRQWpWpPHQpHVGDQV OHFDGUHG
XQpWDEOLVVHPHQW3XEOLFFKDUJp
GH O
DPpQDJHPHQWGH9LOOHQHXYHG
$VFT(3$/(HWGHODYRORQWpGHGpVHQFODYHUSULRULWDLUHPHQWFHVLWH
j YRFDWLRQ WHUWLDLUH ORFDOLVDWLRQ GH O
XQLYHUVLWp (Q IDLW LO IDXW WRXWH OD SHUVXDVLRQ GX SUpVLGHQW
+8*211$5'-&62)5(78)UDQFH/HPpWUROpJHU7KHOLJKWUDLOFRQFHSWLQ(&2/(1$7,21$/('(632176
(7&+$866((6 /HVWUDQVSRUWVFROOHFWLIVXUEDLQVXQGpILSRXUQRVYLOOHV8UEDQSXEOLFWUDQVSRUWDFKDOOHQJHIRURXUFLWLHV
$FWHVGXFROORTXHRUJDQLVpGXDXPDL3DULV3UHVVHVGH O¶(FROH1DWLRQDOHGHV3RQWVHW&KDXVVpHV
SDJHVSSSDJH
0(1(5$8/73KLOLSSH352892676WDQLVODV ,QWHUFRQQH[LRQHWWHUULWRLUHLQWHUFRQQH[LRQGHVUpVHDX[GHWUDQVSRUWV
HWDPpQDJHPHQWGDQVODPpWURSROHOLOORLVH ,15(76QRYHPEUHSDJHVSS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
1RWHEDUWSRXU OHV pOXVGX YHUVDQW1RUG(VW RIIUH OHXUDSSXL j OD FRQVWUXFWLRQGH OD OLJQH(Q
HQFRUH$UWKXU1RWHEDUW WHQWHHQFRUHGH OHV UDVVXUHU OD OLDLVRQ5RXEDL[7RXUFRLQJHVWDEVROXH «
1RXVSUpVHQWHURQVDXPRLVGHMXLOOHWODGHPDQGHG
DXWRULVDWLRQGHPHWWUHHQVRXWHUUDLQOH0RQJ\GDQV
OD SDUWLHHQWUHOH5RPDULQHWOD*DUHGH/LOOH«1RXVYLHQGURQVHQVXLWHjSRXUVXLYUHFRPPHSUpYXOD
OLJQHFHOOHUHOLDQW7RXUFRLQJj5RXEDL[HWjODJDUHGH/LOOHVDQVSRXUDXWDQWIDLUHXQHFRQGLWLRQVLQH
TXDQRQjODSURORQJHUYHUV/DPEHUVDUWHW/RPPH>GRQWLOHVWOHPDLUH@
/
pWXGHGXWUDFpXQHQMHXSROLWLTXH
/HVSUHPLHUV WUDFpV VRQWpODERUpV GqV  SDU OHV VHUYLFHVGH OD FRPPXQDXWp
FKDUJpVG
DFFRPSDJQHUHWGHWUDGXLUH OHVGpFLVLRQVSULVHVHQFRQVHLO/DSUHPLqUH OLJQHGXPpWURIDLW
DLQVLO
REMHWG
XQHHQTXrWHSXEOLTXHGqVOHVPRLVGHQRYHPEUHHWGpFHPEUH/HUDSSRUWGpSRVpHQPDUV
GpFODUH&RPSWHWHQXGHODQpFHVVLWpGHIDYRULVHUOHW\SHGHWUDQVSRUWHQFRPPXQUHSULVGDQVOH
SURMHWTXLVHPEOHrWUHODVHXOHVROXWLRQSRXUWHQWHUG
DPpOLRUHUOHVFRPPXQLFDWLRQVGHO
HVWGH/LOOH«
QRXV pPHWWRQV XQ DYLV IDYRUDEOH j OD GpFODUDWLRQ G
XWLOLWp SXEOLTXH GX SURMHW 7RXWHIRLV LO VHUDLW
VRXKDLWDEOHG
pWXGLHUXQQRXYHDX WUDFpSRXUSDOOLHUDX[JUDYHV LQFRQYpQLHQWVVRXOHYpVGDQV ODSDUWLH
UpFHPPHQWXUEDQLVpHGH0RQVHQ%DU°XO GRQW ODWUDYHUVpHV
HIIHFWXHQRQHQVRXWHUUDLQPDLVSDU
YLDGXF/
RSSRVLWLRQGH5REHUW9HUUXHPDLUHGH0RQVHWGHVDSRSXODWLRQREOLJH$UWKXU1RWHEDUWj
GHPDQGHUGHVpWXGHVFRPSOpPHQWDLUHVGRQWFHOOHVG
XQQRXYHDXWUDFp/HPDLOHVWUDYDX[HQ
YLDGXF VXU OH WHUULWRLUH GH OD YLOOH VRQW HVWLPpV j  0)  0¼ DORUV TXH OD FRQVWUXFWLRQ HQ
VRXWHUUDLQQpFHVVLWHXQDSSRUWVXSSOpPHQWDLUHGH0) 0¼ 2UXQ WUDFpSOXVGLUHFWSDU OD
YLOOH G
+HOOHPPHV LWLQpUDLUH SOXV FRXUW HW HQ WUDQFKpH FRXYHUWH FRWHUDLW  0) 0¼ WUDFp
ILQDOHPHQWFKRLVLSDUOHFRQVHLOGHFRPPXQDXWpjO
XQDQLPLWpVDXIXQHYRL[FHOOHGXPDLUHGH0RQV/H
EUDVGHIHUTXLDRSSRVp5REHUW9HUUXHDXSUpVLGHQW1RWHEDUWV
HVWILQDOHPHQWUHWRXUQpFRQWUHOHPDLUH
GH0RQVHQ%DU°XOHWFRQWUHVHVKDELWDQWV
/H  VHSWHPEUH  &RPSWH WHQX GH O
DPSOHXU SUpYLVLEOH GHV LQVWDOODWLRQV
KRVSLWDOLqUHV LO HVW DSSDUX QpFHVVDLUH G
HQYLVDJHU TX¶j WHUPH OD GHVVHUWH GX FRPSOH[H KRVSLWDOLHU
UpJLRQDO VRLW UpDOLVpH DX PR\HQ GH GHX[ VWDWLRQV GH PpWUR &¶HVW OD UDLVRQ SRXU ODTXHOOH OD VWDWLRQ
&+5SUpYXHGDQVOHFDGUHGHODOLJQHHQFRXUVGHFRQVWUXFWLRQDpWpSODFpHDXQRUGGHOD]RQH
DILQGHSHUPHWWUHO
LPSODQWDWLRQXOWpULHXUHG¶XQHGHX[LqPHVWDWLRQGHVVHUYDQWOHVXGGHOD]RQH«
3OXVGHSHUVRQQHVUpVLGHQWGDQVOD]RQHGLUHFWHGHODVWDWLRQ+{SLWDO%F¶HVWjGLUHjPRLQVGH
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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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&20081$87(85%$,1('( /,//( 5HJLVWUH GHV GpOLEpUDWLRQV GX FRQVHLO GH FRPPXQDXWp  DYULO 
GpEDWVSSjSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
P/D]RQHG
LQIOXHQFHGLUHFWHGHVVWDWLRQV&+5HW+{SLWDO% LQFOXWGH O¶RUGUHGH
HPSORLV  &¶HVW SOXV GH   GpSODFHPHQWV TXRWLGLHQV TXL VRQW JpQpUpV SDU OD ]RQH
KRVSLWDOLqUH /H&RQVHLOGpFLGHXQDQLPHPHQWOHSURORQJHPHQWG
XQHVWDWLRQGHODOLJQH
/H EUDVGHIHUMXULGLFRILQDQFLHUHQWUH(WDWHW&8'/
(QWUHWHPSV OHV WHFKQLFLHQV GH OD62)5(78 62FLpWp )5DQoDLVH G
(WXGHV HW GH
UpDOLVDWLRQGH7UDQVSRUWV8UEDLQVGpSHQGDQWGHOD5$73HWOHVH[SHUWVGHOD&8'/FRQFOXHQWjXQH
pFRQRPLH JOREDOH GX V\VWqPH 9$/ SDU UDSSRUW j XQ PpWUR FODVVLTXH j  HW GH  j  VXU
O
LQYHVWLVVHPHQWSDUUDSSRUWDXPpWURGHW\SHXUEDLQ3DULV'qVORUV$UWKXU1RWHEDUWFRPSWHVXUXQH
VXEYHQWLRQpWDWLTXHGHSXLVTXH/\RQHW0DUVHLOOHRQWREWHQXUHVSHFWLYHPHQWXQVRXWLHQGHHW
 SRXU XQ PpWUR FODVVLTXH 8Q GRVVLHU GH GHPDQGH VXEYHQWLRQ HVW WUDQVPLV DX 0LQLVWqUH GHV
WUDQVSRUWV ,O SRUWH VXU OHV pOpPHQWV VXEYHQWLRQQDEOHV VRLHQW OHV WUDYDX[ G
LQIUDVWUXFWXUHV OHV
DFTXLVLWLRQVIRQFLqUHVOHVGpYLDWLRQVGHUpVHDX[OHVVRQGDJHVHWOHVpTXLSHPHQWVIL[HV
0DLVSRXU OHJRXYHUQHPHQW O
KHXUHHVWj O
pFRQRPLH ODFRQMRQFWXUHGXPLOLHXGHV
DQQpHVFULVHGXSpWUROHHWFULVHpFRQRPLTXHQ
pWDQWSDVIDYRUDEOH$ORUVOHVIRQFWLRQQDLUHV>GH
O
(WDW@VXJJqUHQWTX
XQWUDPZD\ILQDOHPHQWQHVHUDLWSDVVLPDOSRXU/LOOH$UWKXU1RWHEDUWUXJLW&
HVW
YRXV TXLDOOH]H[SOLTXHUDX[/LOORLVTXHYRXVYRXOH]UHPHWWUHGHVUDLOVGHWUDPZD\UXH1DWLRQDOHOjR
RQ YLHQWjSHLQHGHOHVHQOHYHU/DPHQDFHVXIILW3DUIRLVOHSUpVLGHQWGHOD&RPPXQDXWpGRLWHPSOR\HU
GH SOXVJURVVHVILFHOOHV5HQp%RXHWDORUVVHFUpWDLUHJpQpUDOUDFRQWH-HPHVRXYLHQVG
XQHVpDQFH
DX 0LQLVWqUHGHVWUDQVSRUWV/DGLVFXVVLRQVHSDVVHPDO$UWKXU1RWHEDUWKXUOH0&DYDLOOpVHFUpWDLUH
G
(WDWGHO
pSRTXHVHEORTXH7RXW OHPRQGHHVWEODQF$UWKXU1RWHEDUWVHOqYHHWSDUWHQFODTXDQW OD
SRUWH -HVXLVDWWHUUp-HPXUPXUHPRQVLHXUOHPLQLVWUHVLYRXVPHOHSHUPHWWH]MHYDLVUHFKHUFKHU
01RWHEDUW -H OH UDWWUDSH GDQV OHV FRXORLUV GXPLQLVWqUH5HWRXU GDQV OH EXUHDX ,PSUHVVLRQQp0
&DYDLOOp FqGH /H  RFWREUH  OH PLQLVWUH DFFHSWH GH VXEYHQWLRQQHU OH PpWUR OLOORLV HQWUH
5pSXEOLTXHHW&+5jXQWDX[TX
LOUHQYRLHjXQHGpFLVLRQXOWpULHXUHIpYULHU
)DFH j O
LQFHUWLWXGH GH ILQDQFHPHQW OD FRPPXQDXWp FKHUFKH GHV VROXWLRQV
75$0(125 7UDQVSRUWVPpWURSROLWDLQV GX1RUG XQ JURXSHPHQW G
HQWUHSULVHV GH WUDYDX[ SXEOLFV HW
G
pWDEOLVVHPHQWVEDQFDLUHVXQLDXWRXU GH0DWUD SURSRVHXQ WUDLWpGH FRQFHVVLRQ VXU  DQVSRXU OD
FRQVWUXFWLRQ OHTXHOSUpYRLW OH ILQDQFHPHQWHW O
H[SORLWDWLRQGXPpWURDXWRPDWLTXH OH UHQRXYHOOHPHQW
GHVpTXLSHPHQWVHWGXPDWpULHOUHPLVjOD&8'/HQILQGHFRQFHVVLRQHWXQSUpILQDQFHPHQWGH
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6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
GHV WUDYDX[j OD FKDUJH GH OD FROOHFWLYLWp /H&RQVHLO GH FRPPXQDXWp DSSURXYH OD FRQFHVVLRQ OH 
RFWREUH  HW HQYRLH OH GRVVLHU SRXU DSSUREDWLRQ DX[ VHUYLFHV GH O
DGPLQLVWUDWLRQ FHQWUDOH OH 
QRYHPEUH
7URLVPRLVSOXVWDUGOHSUpIHWIDLWUDSSRUWDXPLQLVWUHGHVWUDQVSRUWV,OSUpFLVHTXHOH
WUDLWp GH FRQFHVVLRQ VLJQp HQWUH OHVGHX[ SDUWLHV HVW VRXPLV j OD ORL GX  MXLOOHW  VXU OHV YRLHV
IHUUpHVG
LQWpUrWORFDO9),/SODFpHVVRXVO
DXWRULWpGXGpSDUWHPHQWHWTXHOHFRQVHLOJpQpUDOGX1RUG
GRLWH[SOLFLWHPHQWLQGLTXHUTX
LOUHQRQFHjH[HUFHUVHVSUpURJDWLYHV'DQVVDUpXQLRQGXPDLOH
GpSDUWHPHQWODLVVHjODFRPPXQDXWpOHVRLQGHUpDOLVHUOHPpWUR&HWWHORLGHTXLQ
DMDPDLVpWp
DSSOLTXpHGDQVOHFDGUHGHODFRQVWUXFWLRQGHPpWURSROLWDLQVFRQIqUH/\RQHW0DUVHLOOHHVWDEURJpHHQ
MDQYLHU
$SUqVpWXGHOHVHFUpWDLUHG
(WDWDX[7UDQVSRUWVVLJQDOHTXHODFRPPXQDXWpQ
DSDV
FRPSpWHQFHSRXUVLJQHUODFRQYHQWLRQSXLVTXHO
H[HUFLFHGXSRXYRLUFRQFpGDQWHVWDWWULEXpDXV\QGLFDW
PL[WHG
H[SORLWDWLRQOHTXHOVHVDLVLWGXSUREOqPHHWGpFLGHXQHPRGLILFDWLRQGHFHVVWDWXWVHQMXLQ
SDUODTXHOOHLOUHQRQFHOXLDXVVLjODFRQVWUXFWLRQGXPpWUR3DUDLOOHXUVOHVHFUpWDLUHG
(WDWUHFKLJQHj
DFFHSWHUXQHFRQFHVVLRQDXVVL ORQJXHHWGHPDQGHTXH75$0(125DSSRUWH O
pTXLYDOHQWGHGHV
FRWVVXU IRQGVSURSUHV75$0(125DFFHSWHHWFRQILUPHVRQDSSRUWj OD ILQGXPRLVGHVHSWHPEUH
0DLV OD VRPPH HVW JDUDQWLH SDU OD FRPPXQDXWp FH TXL SRXVVH OH VHFUpWDLUH G
(WDW j UHIXVHU OD
SURSRVLWLRQ/DVLWXDWLRQVHPEOHLQH[WULFDEOH
'DQVXQHXOWLPH UpXQLRQHQWUH OD&8'/HW O
(WDW OHRFWREUH OHVHFUpWDLUH
G
(WDW FRQILUPH TXH OD FRQFHVVLRQ QH SHXW DERXWLU 0DLV HQ FRQWUHSDUWLH LO GpFLGH O
RFWURL G
XQH
VXEYHQWLRQpJDOHjGHVGpSHQVHVVXEYHQWLRQQDEOHVVXUO
LQWpJUDOLWpGHODOLJQHVXUODEDVHGX
GRVVLHU WUDQVPLV HQ MXLQ  VDQV DMXVWHPHQW HX pJDUG DX[ IRUWV WDX[ G
LQIODWLRQ REVHUYpV j
O
pSRTXHOHILQDQFHPHQWGXVROGHVRXVIRUPHG
HPSUXQWSDUOD&DLVVHGHV'pS{WVHW&RQVLJQDWLRQV
O
DXWRULVDWLRQ GRQQpH j OD &8'/ GH SDVVHU XQ PDUFKp GH JUp j JUp DYHF OD VRFLpWp 0DWUD HW VHV
SDUWHQDLUHVSRXU OHPDWpULHO URXODQWHW OHVpTXLSHPHQWVVSpFLILTXHVHW OH ODQFHPHQW G
XQDSSHO j OD
FRQFXUUHQFHSRXUOHJpQLHFLYLO
(Q FRPSOpPHQW GHV ILQDQFHPHQWV pWDWLTXHV j O
LQYHVWLVVHPHQW OD FRPPXQDXWp
GLVSRVHGHJUDQGHVFDSDFLWpVG
HPSUXQWHWG
XQHPDQQHILQDQFLqUHSHUoXHGHSXLVVXUODPDVVH
VDODULDOHGHVHQWUHSULVHVPpWURSROLWDLQHV OH9HUVHPHQW7UDQVSRUW97 DpWpHQHIIHW LQVWLWXpSDU
PLOOLDUGVGHIUDQFVVRLW0¼
0RGDOLWpVGHSHUFHSWLRQGpYHORSSpHVLQIUD FKDSLWUH,,/HILQDQFHPHQWGHVWUDQVSRUWVOLOORLVSS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
O
(WDWHQSRXUYHQLUHQDLGHDX[FROOHFWLYLWpVORFDOHVTXLGHYDLHQWIDLUHIDFHDX[GpILFLWVFURLVVDQWV
GHVVRFLpWpVGHWUDQVSRUWpYLWDQWDLQVLXQHSRQFWLRQDXEXGJHWQDWLRQDO,OSHXWDXVVLrWUHXWLOLVpSRXU
JDUDQWLU OHFRXYUHPHQWGHVGpSHQVHVG
LQYHVWLVVHPHQWRXGHVHPSUXQWV LQKpUHQWV ,O HVWSHUoXSDU OD
FRPPXQDXWp XUEDLQH GH /LOOH GDQV VRQ EXGJHW GH IRQFWLRQQHPHQW 6L OH PRQWDQW JOREDO GX 97 HVW
UHODWLYHPHQW SHX LPSRUWDQW HQ  0) 0¼ FHOXLFL DXJPHQWH UpJXOLqUHPHQW SRXU
DWWHLQGUH 0) 0¼ HQ  0) 0¼ HQ  HW SUqV GH 0)
0¼ HQ/HVVRPPHVDLQVLSHUoXHVSDU OD&8'/DX WLWUH GX YHUVHPHQW WUDQVSRUW VRQW
FRQVLGpUDEOHV HW SHUPHWWHQW DLQVL GH PHQHU XQH SROLWLTXH PpWURSROLWDLQH UpVROXPHQW IDYRUDEOH DX[
WUDQVSRUWVFROOHFWLIV&HWWHSRVVLELOLWpTXHGRQQH O
(WDW IUDQoDLV j VHVDXWRULWpV ORFDOHVD FRQWUDULR GX
JRXYHUQHPHQWTXpEpFRLVH[SOLTXH ODUJHPHQWTXH ODGpFLVLRQSXEOLTXHHQ ODPDWLqUHGpSHQGHPRLQV
G
XQH DFWLRQ FHQWUDOLVpH TXH GH OD UpHOOH YRORQWp GHV pOXV PXQLFLSDX[ RX GHV FRQVHLOOHUV
LQWHUPXQLFLSDX[
/D OLJQHODQDLVVDQFHG
XQOLHQXUEDLQPRGHUQH
/H IpYULHUVDQVDWWHQGUH O
LQVWDOODWLRQGXQRXYHDXFRQVHLOGHFRPPXQDXWp
SUpYXHDXPRLVGHPDLDSUqVOHVpOHFWLRQVPXQLFLSDOHVOHVpOXVGpFLGHQWG
HQWDPHUOHVGpPDUFKHV/D
&8'/DVVXUH ODPDvWULVHG
RXYUDJHJpQpUDOHHW OD FRQGXLWH GHVRSpUDWLRQV(OOH FKRLVLW OD62)5(78
SRXUpODERUHUOHVGRVVLHUVG
DSSHOG
RIIUHHWO
(3$/(SRXUDVVXUHUODPDvWULVHG
RXYUDJHGpOpJXpHSRXU
OH PDWpULHO URXODQWHW OHVpTXLSHPHQWV OLpVDXV\VWqPHFRPPH OHVJDUDJHVDWHOLHUV«(OOHGpFLGH OD
FRQVWLWXWLRQG
XQVHUYLFHPpWURHW ODFRQVWUXFWLRQG
XQEkWLPHQWVSpFLILTXH$UWKXU1RWHEDUWVHSRVHHQ
FKHIG
RUFKHVWUH
/HVSUHPLHUVORWVVRQWDWWULEXpVGqVOHPRLVGHMXLQHWOHVSUHPLHUVFRXSVGH
SLRFKH GRQQpV HQ VHSWHPEUH /HV WUDYDX[ GH OD OLJQH YRQW GXUHU FLQT DQV &RPSWH WHQX GHV
UHFRQQDLVVDQFHVJpRORJLTXHVSDUFDURWWDJHUpDOLVpHVOHORQJGXSDUFRXUVGHODOLJQHOHVRXYUDJHVGH
JURV°XYUHVRQWGHTXDWUHQDWXUHV/D WUDYHUVpHGXFHQWUHGH/LOOHREOLJHDXFUHXVHPHQWG
XQ WXQQHO
XQLTXHjXQHSURIRQGHXUPR\HQQHGHYLQJWPqWUHVELHQHQGHVVRXVGHODQDSSHSKUpDWLTXHVXUXQH
ORQJXHXUG
HQYLURQFLQTNLORPqWUHV/HVH[WUpPLWpVGHVOLJQHVVRQWUpDOLVpHVHQYLDGXFVXUOHV]RQHVGX
&+5 HWGXFDPSXVXQLYHUVLWDLUHGH/LOOHVXUHQYLURQXQSHXPRLQVGHWURLVNLORPqWUHV8QHWUDQFKpH
FRXYHUWH G
HQYLURQTXDWUH NLORPqWUHVHVW FKRLVLHSRXU OHV VHFWLRQV FRPSULVHVHQWUH O
(VW GH /LOOH HW OH
FHQWUHYLOOH GH 9LOOHQHXYHG
$VFT /D FRQVWUXFWLRQ VH SRXUVXLW GqV ORUV HQ WUDQFKpH RXYHUWH MXVTX
j
O
HQWUpHGHO
XQLYHUVLWpSXLVSRXUUHMRLQGUHOHJDUDJHDWHOLHUGHV4XDWUH&DQWRQV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
)LJXUHQ
/HVWUDQVSRUWVHQVLWHSURSUHGHODFRPPXQDXWpXUEDLQHGH/LOOH
5pDOLVDWLRQ5D\QDOG,1*(/$(5(
)LJXUHQ
/HVVWDWLRQVGHODOLJQHGXPpWURDXWRPDWLTXHGH/LOOH
5pDOLVDWLRQ5D\QDOG,1*(/$(5(G
DSUqVOHVFDUWHVGHUpVHDX
/HWURQoRQHQWUH9LOOHQHXYHG
$VFTHW/LOOH5pSXEOLTXHHVWLQDXJXUpOHDYULO
SDU)UDQoRLV0LWWHUUDQG3UpVLGHQWGH OD5pSXEOLTXHGHSXLV 3LHUUH0DXUR\3UHPLHU0LQLVWUHHW
PDLUHGH/LOOHHW$UWKXU1RWHEDUWSUpVLGHQWGHOD&8'/2XYHUWDXSXEOLFOHPDLLOGHVVHUWRXWUHOD
JDUH HW OHV TXDUWLHUV FHQWUDX[ GH /LOOH OHV XQLYHUVLWpV GH /LOOH , FDPSXV VFLHQWLILTXH HW GH /LOOH ,,,
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
VFLHQFHVKXPDLQHVDUWVHWOHWWUHV/
RXYHUWXUHGXVHFRQGWURQoRQOHPDLSHUPHW ODGHVVHUWH
GX&HQWUH+RVSLWDOLHU5pJLRQDOHWGHVIDFXOWpVGH0pGHFLQHHWGH3KDUPDFLH/
HQVHPEOHGH OD OLJQH
FRPSRUWHVWDWLRQVUpSDUWLHVVXUNLORPqWUHV
)LJXUHQ
'pSHQVHVG
LQYHVWLVVHPHQWGXVHUYLFHPpWURGHOD&8'/
UHPERXUVHPHQWGHODGHWWHLVVXHGHVHPSUXQWVHQFDSLWDO)RQGV6SpFLDOGH7UDYDX[HWGH5HQRXYHOOHPHQWPDWpULHO
URXODQW«1%GpSHQVHVKRUVWD[HV6RXUFHV  &RPSWHVDGPLQLVWUDWLIVGXVHUYLFHPpWUR&8'/
)LJXUHQ
3DUWLFLSDWLRQDQQXHOOHGHO
(WDWDXILQDQFHPHQWGHODFRQVWUXFWLRQGXPpWUR9$/
6RXUFHV&RPSWHVDGPLQLVWUDWLIVGXVHUYLFHPpWURGHOD&8'/
/
LQYHVWLVVHPHQWDQQXHOGH OD FRPPXQDXWp XUEDLQHSRXU OD FRQVWUXFWLRQ GXPpWUR
DSSDUDvWGDQV OHVFRPSWHVDGPLQLVWUDWLIVGXVHUYLFHPpWUR VpSDUpVGXEXGJHWSULQFLSDOGqV
 /H FRPSWH DGPLQLVWUDWLI GX PpWUR DQQH[H GX EXGJHW SULQFLSDO HVW LQGLTXp HQ PRQWDQWV KRUV WD[HV SRXU OHV
LQYHVWLVVHPHQWV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
(OOHLQYHVWLWSRXUODOLJQHMDXQHHQYLURQ0)+70¼ HQJpQLHFLYLO$XWRWDOFHVRQW
 0)+7 0¼ TXL VRQWGpSHQVpV /DSDUW GH O
(WDW V
pOqYHj FH TXH FRQILUPHQW
DSSUR[LPDWLYHPHQW OHV FRPSWHV DGPLQLVWUDWLIV GX VHUYLFH PpWUR (QWUH  HW  OHV UHFHWWHV
G
LQYHVWLVVHPHQWSHUoXHVGH O
(WDWV
pOqYHQWj0)+7 0¼ WDQGLVTXH OHVGpSHQVHVGH
JpQLHFLYLOUHSUpVHQWHQW0)+70¼ VRLWXQUDSSRUWGH/HVUHVWDQWpWDQW
ILQDQFpV SDU OD&8'/ WURLV TXDUWV VRQW DSSRUWpV SDU FRQWUDFWLRQ G
HPSUXQW HW HQYLURQ XQ TXDUW VXU
IRQGVSURSUHV
/$/,*1('80(752
48$1'/$32/,7,48(35,0(685/$5$,621(&2120,48(
/HVpWXGHVFRQFHUQDQWODOLDLVRQHQWUH/LOOHHW5RXEDL[7RXUFRLQJRQWWRXMRXUVpWpDX
FHQWUHGHVSUpRFFXSDWLRQVGHVpOXVHWGHV WHFKQLFLHQVTX
LOVGpSHQGHQWGH OD&8'/RXGHVVHUYLFHV
GpFRQFHQWUpVGHO
(WDW/HSURMHWGHO
25($01RUGHVWSUREDEOHPHQWO
XQGHVSURMHWVOHVSOXVDQFLHQV
SXLVTX
LODpWpUpGLJpHQ DORUVTXH ODFRPPXQDXWpYHQDLWG
rWUHFUppHHW ODYLOOHQRXYHOOHGH
/LOOH(VW j SHLQH FRQILUPpH SDU DUUrWp HW ELHQ DYDQW O
DGRSWLRQ G
XQ SODQ GH WUDQVSRUW SDU OD &8'/

/H SURMHWGHO
25($0125'
/
RUJDQLVPH HQWHQG SURILWHU GH O
H[FHSWLRQQHOOH GHQVLWp GX PDLOODJH GX UpVHDX
IHUURYLDLUHGHOD61&)VXUFHVHFWHXUSRXUFUpHUXQVHUYLFHGHW\SH5(5VRXVO
DSSHOODWLRQPpWURQRU
8QHVWUXFWXUHHQpWRLOHGX UpVHDXVHUDLWFRPSOpWpHSDU ODFUpDWLRQG
XQD[H WUDQVYHUVDOGHVVHUYDQW OH
EDVVLQPLQLHUG
(VWHQ2XHVW8QVHUYLFHFDGHQFpHWXQH WDULILFDWLRQ LQWpJUpHVHUDLHQWPLVHHQSODFH
8QHLQWHUFRQQH[LRQPRGDOHVHUDLWHIIHFWXpHDXQLYHDXGHVJDUHVFHQWUDOHVGHFKDFXQGHVS{OHVXUEDLQV
GX VHFWHXU /D GpFOLQDLVRQ GH FH VFKpPD j O
pFKHOOH GH OD &RPPXQDXWp 8UEDLQH GH /LOOH DPqQH
O
25($0j FRQFHYRLU XQH GHVVHUWH IHUURYLDLUH XWLOLVDQW SRXU XQ VHUYLFH LQWHUQH OHV D[HV IHUURYLDLUHV
1RUGVXG /LOOH5RXEDL[7RXUFRLQJ&RXUWUDL HW HVWRXHVW /LOOH$VFT7RXUQDL /D QDWXUH GX VHUYLFH
SURSRVpV
LQVFULWGDQV OHSURORQJHPHQWGH OD ORJLTXHGXPpWURH[SUHVVGH O
DLUHXUEDLQHFHQWUDOH8QH
GHVVHUWHFDGHQFpHjIRUWHIUpTXHQFHHVWHQYLVDJpHPHWWDQW7285&2,1*jPQGH/LOOHHW5RXEDL[
j PQ$XWRXUGHFHWWHDUPDWXUH IHUURYLDLUH LO V
DJLW GH GpYHORSSHUXQ UpVHDXXQLILp HW KLpUDUFKLVp
0,1,67(5('(/
$0(1$*(0(17'(/
(48,3(0(17'8/2*(0(17'(675$1632576 (7'( /
(63$&(
²GLUHFWLRQGHVWUDQVSRUWVWHUUHVWUHV7UDQVSRUWVSXEOLFVXUEDLQVHQ)UDQFH±RUJDQLVDWLRQ LQVWLWXWLRQQHOOH XUEDQ
SXEOLFWUDQVSRUWLQ)UDQFH±WKHLQVWLWXWLRQDORUJDQLVDWLRQ GRFXPHQWELOLQJXHDRWSDJH
25*$1,60( '·(78'( (7 '·$0(1$*(0(17 '·$,5(6 0(75232/,7$,1(6125' $PpQDJHPHQW G
XQH UpJLRQ
XUEDLQH/H1RUG3DVGH&DODLV 25($0125'/LOOHSDJHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
IRQGpVXUODFRPSOpPHQWDULWpHQWUHOHWUDLQOHWUDPZD\HWOHVEXV8QWHOVFKpPDFRQGXLWjUHSHQVHUOD
IRQFWLRQQDOLWpGXWUDPZD\OH0RQJ\&HOXLFLV
HIIHFWXHjSDUWLUG
XQWUDFpHQ<GHVOLDLVRQVGHS{OHj
S{OH7RXUFRLQJ/LOOHHW5RXEDL[/LOOHU{OHGpVRUPDLVGpYROXDX[7UDLQV/
LGpHGHO
25($0FRQVLVWHj
SURSRVHUVDPRGHUQLVDWLRQHWVDWUDQVIRUPDWLRQHQSUpPpWURjO
LPDJHGHFHTXLHVWUpDOLVpj%UX[HOOHV
SRXUOXLSHUPHWWUHG
HIIHFWXHUGHVGHVVHUWHVLQWHUQHVDX[S{OHV8QHWHOOHpYROXWLRQDGHVLPSOLFDWLRQV
HQ WHUPHGHWUDFpV,OHVWSUpYXTXHODVHXOHEUDQFKHGH/LOOH5RXEDL[VRLWFRQVHUYpH«
/H SURMHW GH O
25($0 UHSRVH VXU XQH KLpUDUFKLVDWLRQ HW XQH VSpFLDOLVDWLRQ GHV
GHVVHUWHV HQWUH /LOOH HW OHV YLOOHV MXPHOOHV GH VRQ YHUVDQW 1RUG(VW /H PRGH IHUURYLDLUH YpULWDEOH
WUDQVSRUWGHPDVVHGRLWDLQVLDVVXUHUXQHOLDLVRQUDSLGHIUpTXHQWHLQWHUSRODLUH/H0RQJ\PRGHUQLVp
HQ 6/5 GRLW TXDQW j OXL DVVXUHU GHV GHVVHUWHV LQWUDXUEDLQHV GH W\SH FDERWDJH \ FRPSULV HQWUH
5RXEDL[ HW 7RXUFRLQJ DYHF VD PLVH HQ VRXWHUUDLQ 0DLV FH SODQ TXL QH QpFHVVLWH SRXUWDQW TX
XQ
LQYHVWLVVHPHQW UDLVRQQDEOH HX pJDUG j WRXWH FRQVWUXFWLRQ GHPpWUR Q
HVW SDVPLV GH O
DYDQW SDU OD
VWUXFWXUH VRQ SUpVLGHQW RX VHV VHUYLFHV SDV SOXV G
DLOOHXUV TX
LO QH VHUD UDSSHOp SDU O
(WDW DX[
FRQVHLOOHUVFRPPXQDXWDLUHV
$YDQWODOLJQHODOLJQHELV
6DQVPrPHDWWHQGUH O
RXYHUWXUHGH OD OLJQHGXPpWUR HW VDQV WHQLU FRPSWH GHV
pWXGHV GH O
25($0 OH FRQVHLO GH OD &8'/ GpFLGH ORUV GH VRQ FRQVHLO GX  GpFHPEUH 
G
HQWUHSUHQGUH OHVpWXGHVQpFHVVDLUHVj O
H[SDQVLRQGX9$/HQWUH /RPPH  /DPEHUVDUW HW5RXEDL[
7RXUFRLQJ OLJQH  VXU OD EDVH G
XQ UDSSRUW GH OD 62)5(78 UHPLV TXHOTXHV MRXUV DXSDUDYDQW
3OXVLHXUV VFpQDULRV VRQW DLQVL PLV j OD GLVSRVLWLRQ GHV YLOOHV FRQFHUQpHV DILQ TX
HOOHV SXLVVHQW
V
HQWHQGUHGHIDoRQjFHTX
XQHSRVLWLRQGpILQLWLYHSXLVVHrWUHSULVHjO
DXWRPQH
6L OHV pOXV PXQLFLSDX[ GHV PDLUHV GH /LOOH /RPPH HW /DPEHUVDUW V
HQWHQGHQW
UDSLGHPHQWVXU OHWUDFpTXLFRQFHUQHOHXUVPXQLFLSDOLWpV LOQ
HQYDSDVGHPrPHVXU OHYHUVDQW1RUG
(VW5RXEDL[HW7RXUFRLQJDXSUHPLHUFKHIPDLVDXVVL&URL[+HP/D0DGHOHLQH0DUFTHQ%DU°XO
0RQVHQ%DU°XO 0RXYDX[ 9LOOHQHXYHG
$VFT :DVTXHKDO HW :DWWUHORV Q
DUULYHQW SDV j GpWHUPLQHU
XQHRULHQWDWLRQFRPPXQH
/HSULQFLSHGHFRQVWUXFWLRQGHODOLJQHHVWDGPLVOHRFWREUH$XFRXUVGH
FHWWHUpXQLRQOHFRQVHLOGHFRPPXQDXWpYDOLGHOHWUDFpGXWURQoRQG
XQHKXLWDLQHGHNLORPqWUHVHQWUH
/RPPHHW/LOOHEDSWLVpOLJQHELVHW OHVSUHPLqUHVpWXGHVVRQW ODQFpHV$XFRXUVGHODVpDQFHGX
0(1(5$8/73KLOLSSH352892676WDQLVODVRSFLW SS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
MXLQ  OH WUDFp GH OD OLJQH ELV HVW UHYXH GH IDoRQ j FH TX
HOOH HPSUXQWH OHV ERXOHYDUGV
SpULSKpULTXHVGH/LOOHHQYLDGXFHWHVWDOORQJpGHSUqVGHNLORPqWUHVGHIDoRQjGHVVHUYLU OHFHQWUH
KRVSLWDOLHU6DLQW3KLOLEHUWHWOHFHQWUHFRPPHUFLDODWWHQDQWTXHOHPDLUHGH/RPPHOHSUpVLGHQWGHOD
&8'/YRXGUDLWYRLUVHGpYHORSSHU3DUDLOOHXUVXQUDSSRUWGHOD62)5(78LQGLTXHTXHOHFUHXVHPHQW
G
XQ WXQQHO VXU OH WHUULWRLUH GH OD YLOOH GH /RPPH DXUDLW XQ LPSDFW HQYLURQQHPHQWDO VpYqUH HW
LQDFFHSWDEOH /D FRPPXQDXWp GHPDQGH DORUV TXH FHWWH RSWLRQ QH VRLW SDV SOXV GpYHORSSpH /HV
PDLUHVGX1RUG(VWQHYHXOHQWSDVHQFRUHTXHODTXHVWLRQGXWURQoRQTXLOHVFRQFHUQHVRLWDERUGpH
/H  VHSWHPEUH  OH SUpVLGHQW 1RWHEDUW HQWDPH OH GpEDW VXU O
pYROXWLRQ GHV
UpVHDX[/DPLVHHQSODFHFXPXOpHGHVPRWULFHV>QRXYHOOHVVXUOHVOLJQHVGX0RQJ\@HWGHFHWWHOLJQH
IHUURYLDLUH>/LOOH&URL[±5RXEDL[±7RXUFRLQJGXSODQUpJLRQDO@FRQGXLWjUHFRQVLGpUHUO
XUJHQFHGHOD
OLJQH Q HQWUH/LOOH HW5RXEDL[7RXUFRLQJ TXL QH V
LPSRVHSOXVGDQV OHVPrPHV FRQGLWLRQVTX
LO \ D
TXHOTXHVDQQpHV «2U OHSUREOqPHGXGpYHORSSHPHQWGX UpVHDXGHPpWURDX1RUGGHV*DUHVGH
/LOOHVHSRVHGLIIpUHPPHQWVHORQTXHO¶RQFRQVLGqUHOHWURQoRQHQWUH/LOOHHW5RXEDL[±7RXUFRLQJHWFHOXL
HQWUH5RXEDL[HW7RXUFRLQJ «(QWUH/LOOHHW5RXEDL[±7RXUFRLQJH[LVWHDFWXHOOHPHQWXQH OLJQHGH
WUDPZD\ HQ FRXUV GH PRGHUQLVDWLRQ « 3HQGDQW XQH GRX]DLQH G
DQQpH OHV QRXYHOOHV UDPHV
DUWLFXOpHV SHUPHWWURQW GH IDLUH IDFH j O
DIIOX[ GH FOLHQWqOH JpQpUp SDU OD FRUUHVSRQGDQFH TXDL j TXDL
0pWUR ± 7UDPZD\ j OD VWDWLRQ *DUH GH /LOOH GqV OH SULQWHPSV     'DQV FHV FRQGLWLRQV LO
FRQYLHQWGHFRQVLGpUHUTXHOHUpVHDX9$/TXLGRLWVHGpYHORSSHUDX1RUGGHV*DUHVGH/LOOHGRLWrWUH
FRPPHQFpOjRLOQ
H[LVWHDXMRXUG¶KXLTXHGHVDXWREXVF¶HVWjGLUHGDQV5RXEDL[±7RXUFRLQJXQ
SURSRVLQYHUVHjFHX[TX
LODWHQXVDXH FRQJUqVGHO
8QLRQGHV7UDQVSRUWV3XEOLFVDXFRXUVGXTXHOLO
QHSRXYDLWHQYLVDJHUODVpSDUDWLRQGHVUpVHDX[9$/VDXIjUpDOLVHUXQVHFRQGFHQWUHGHFRQWU{OH(WVL
6HUJH&KDUOHVPDLUHGH0DUFTHQ%DU°XOUHQYRLH OHSUpVLGHQWjVHVFRQWUDGLFWLRQV LOQ
HVWSDVVXLYL
SDU O
DVVHPEOpHGRQW OHVPDLUHVGH5RXEDL[HWGH7RXUFRLQJTXLYRLHQWGDQVFHWWHGpFLVLRQXQDWRXW
pOHFWRUDOGDQV ODFDPSDJQHGHVPXQLFLSDOHVGH/HFRQVHLOGpFLGHDORUVGHGRQQHUSULRULWpj OD
FRQVWUXFWLRQ GH OD OLJQH ELV GH OD OLJQH  7RXUFRLQJ5RXEDL[+HP SXLV GH UDFFRUGHU OHV GHX[
SRUWLRQV
6XLWHDX[pOHFWLRQVPXQLFLSDOHVGHPDUV OHV VRFLDOLVWHVSHUGHQW OHVPDLULHV
GH 5RXEDL[7RXUFRLQJHW+HP/H1RUG(VWSDVVHjO
RSSRVLWLRQ&HTXLQ
HPSrFKHSDV$UWKXU1RWHEDUW
GH FRQVHUYHU VRQ IDXWHXLO GH 3UpVLGHQW UXH GX %DOORQ /HV QRXYHDX[ pOXV RXYUHQW XQ GRVVLHU ELHQ
FRPSOLTXp/HJRXYHUQHPHQW OHVSUHVVHGHWUDQFKHU/HVHQWUHSULVHVDXVVLTXLFUDLJQHQW OHFK{PDJH
WHFKQLTXHDSUqVO
DFKqYHPHQWGHODOLJQH 
&20081$87(85%$,1( '( /,//( 5HJLVWUH GHV GpOLEpUDWLRQV GX FRQVHLO GH FRPPXQDXWp  VHSWHPEUH
GpOLEpUDWLRQQGpEDWVSSSS
&20081$87(85%$,1('(/,//( RSFLW SDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/H  IpYULHU  VXU OD EDVH GHV GRFXPHQWV HQYR\pV SDU OD FRPPXQDXWp OH
JRXYHUQHPHQWGRQW OH3UHPLHU0LQLVWUHQ
HVWDXWUHTXH3LHUUH0DXUR\ GpFLGHGHSUHQGUHHQ FKDUJH
O
LQWpJUDOLWpGHVGpSHQVHVVXEYHQWLRQQDEOHVSRXUODFRQVWUXFWLRQGHODOLJQHELV
/HFRQVHLOGHFRPPXQDXWpVHUpXQLWOHOHQGHPDLQ/HPDLUHGH:DVTXHKDO*pUDUG
9LJQREOHWHQWHGHUDOOLHUODFRPPXQDXWpjODOLJQHHQWUH/LOOHHW5RXEDL[7RXUFRLQJ/HVFRPPXQHV
GX YHUVDQW1RUG(VWUHSUpVHQWHQWHQYLURQKDELWDQWV OHVHFWHXUGHVVHUYLSDU OD OLJQHQ%LV
DLQVLGpILQLUHSUpVHQWHHQYLURQKDELWDQWV-HQHGHPDQGHSDVODUHIRQWHGHODOLJQHQ%LVMHGLV
VLPSOHPHQWTXHQRXVSRXUULRQVGqV FHWWHDQQpH HVVD\HU GH UpFXSpUHU XQ FHUWDLQ QRPEUHGH IRQGV
SRXU SRXYRLUFRPPHQFHUSOXVUDSLGHPHQWOHVWUDYDX[HQGLUHFWLRQGXYHUVDQW1RUG(VW-HPHVXLVSRVp
DXVVL ODTXHVWLRQGHVRQWUDFp MHFURLVTXHO¶HQVHPEOHGHVFRPPXQHVGXYHUVDQW1RUG(VWHWPrPH
OHV FRPPXQHVGH O
DJJORPpUDWLRQ/LOORLVHYRXGURQWHVVD\HUGH WUDYDLOOHUHQVHPEOH OHSOXV UDSLGHPHQW
SRVVLEOHSRXUGpILQLUXQWUDFp-HVDLVTXHVLQRXVQ¶DYRQVSDVFRQVWUXLW OD OLJQHQF¶HVWTX¶LO\
DYDLW GLYHUJHQFH G
DSSUpFLDWLRQ GH OD SDUW GHV FRPPXQHV GX YHUVDQW 1RUG (VW MH FURLV TXH FHWWH
VLWXDWLRQHVWWHUPLQpHHWTX¶LO\DSRVVLELOLWpGHQRXVHQWHQGUHDX&RQVHLOGH&RPPXQDXWpSRXUQRXV
SHUPHWWUHGH UpDOLVHUEHDXFRXSSOXV YLWH OD OLJQHQ  0DUF:ROI OH QRXYHDXPDLUH GH0RQVHQ
%DU°XO WHQWH PrPH GH PHWWUH HQ GLIILFXOWp OH SUpVLGHQW 1RWHEDUW HQ DUJXDQW TXH OD WUDYHUVpH GH
/RPPH TXL OHXU HVW SUpVHQWpHHQ WXQQHO HVW FRQWUDLUH j WRXW FH TXL pWDLW HQYLVDJp 0DLV PH GLUH]
YRXVRYRXOH]YRXVHQYHQLUDYHFFHVUpIOH[LRQV"&HVPLOOLRQVGHIUDQFV>GHVXUFRWGXVDX
WXQQHO@TXLQRXVVRQWGHPDQGpVSDUODYLOOHGH/RPPHPDQTXHURQWGpILQLWLYHPHQWGHO¶DXWUHFRWpSRXU
rWUH FRQIRUPH j QRWUH ORJLTXH GH O¶XQLWp FRPPXQDXWDLUH j OD VROLGDULWp HQWUH OHV GHX[ SDUWLHV GH
O
DJJORPpUDWLRQ«8QHDXWUHVROXWLRQDXUDLWpWpSRVVLEOHHQJDJHUGqVPDLQWHQDQWODOLDLVRQYHUV
/RPPH±/DPEHUVDUW$YHQXHGHOD5pSXEOLTXHGHPDQGHUDX[FRPPXQHVGX1RUG(VWGH/LOOHGHVH
PHWWUH G¶DFFRUG GDQV OHV  PRLV  HW DX FDV R FHW DFFRUG VHUDLW UpDOLVp WUDQVIpUHU GDQV FHWWH
GLUHFWLRQ  OHVXUSOXVTX¶RQQRXVGHPDQGHSRXU ODYLOOHGH/RPPH (WPDOJUp OH WDOHQW RUDWRLUH
G
$QGUp 'LOLJHQW OH PDLUH GH 5RXEDL[ PDOJUp WRXWHV OHV LQYHFWLYHV HW XQ GpEDW KRXOHX[ OH FRQVHLO
GpFLGHG
HQWDPHU OHV WUDYDX[VXU OD OLJQHELV$QGUp'LOLJHQWGpoXGLUDPrPHTXH OD FRPPXQDXWp
XUEDLQHDGRQQpXQFRXSGHSRLJQDUGGDQVOHGRVGH5RXEDL[
/DOLJQHELVHVWPLVHHQVHUYLFHHQIpYULHU(OOHGHVVHUWVWDWLRQVGRQWGHX[
FRPPXQHVDX[ OLJQHVHWELV VXU NLORPqWUHV(OOH HVW O
RFFDVLRQGH O
XWLOLVDWLRQGHV YpKLFXOHV
DXWRPDWLTXHV GH GHX[LqPH JpQpUDWLRQ TXL LQWqJUHQW XQH QRXYHOOH pOHFWURQLTXH HW GH QRXYHOOHV
WHFKQLTXHVTXLSHUPHWWHQWXQH UpGXFWLRQGHGH OD FRQVRPPDWLRQpQHUJpWLTXHHWGHVpFRQRPLHV
&20081$87(85%$,1('(/,//( 5HJLVWUH GHV GpOLEpUDWLRQV GX FRQVHLO GH FRPPXQDXWp  IpYULHU 
GpOLEpUDWLRQQGpEDWVSSGpFLVLRQSSSDJH
&20081$87(85%$,1('(/,//(RSFLW SS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
VXEVWDQWLHOOHV HQ PDWLqUH G
HQWUHWLHQ 3RXU DXWDQW OD FRPSDWLELOLWp GHV PDWpULHOV HVW DVVXUpH HW OHV
GLIIpUHQWVW\SHVGHYpKLFXOHVSHXYHQWHPSUXQWHULQGLIIpUHPPHQWOHVGHX[OLJQHV(QWUHHWOD
&RPPXQDXWp LQYHVWLW  0)  0¼ WDQGLV TXH O
DSSRUW GH O
(WDW V
pOqYH j  0)
0¼ VRLWHQYLURQGXFRWWRWDO
)LJXUHQ
/HVVWDWLRQVGHODOLJQHELVGXPpWURDXWRPDWLTXHGH/LOOH
1%OHVVWDWLRQV3HWLWH&KDSHOOHHW)RLUHFRPPHUFLDOHVHURQWUHVSHFWLYHPHQWUHEDSWLVpHHQORUVGHO
LQDXJXUDWLRQ
GXTXDUWLHU(XUDOLOOH%RLV%ODQFHW/LOOH*UDQG3DODLVODVWDWLRQ*DUHVSUHQGUDOHQRPGpILQLWLIGH*DUH/LOOH)ODQGUHVj
O
RXYHUWXUHGHOD*DUH79*/LOOH(XURSHHQ5pDOLVDWLRQ5D\QDOG,1*(/$(5(
6XUXQpFKLTXLHUSROLWLTXHSRXUWDQWGpIDYRUDEOHj ODPDMRULWpUHODWLYHGHJDXFKH OH
FRXSGHIRUFHGX3UpVLGHQW1RWHEDUWHVWG
DYRLU VXSURILWHUG
XQHPpVHQWHQWH LQWHUQHSRXU LPSRVHU OH
SURMHWGHOD OLJQHELVDORUVTX
HOOHpWDLWpFRQRPLTXHPHQWPRLQVUHQWDEOHTXHOD OLDLVRQHQWUH/LOOHHW
5RXEDL[7RXUFRLQJ SRXU ODTXHOOH OD SRSXODWLRQGHVVHUYLH HVW TXDWUH IRLV SOXVpOHYpH HW OHV HQTXrWHV
WUDILF GH OD 62)5(78 ELHQ SOXV IDYRUDEOHV &HWWH YLFWRLUH GX PDLUH GH /RPPH SXLV VHV SULVHV GH
SRVLWLRQVGHSOXVHQSOXVUDGLFDOHVHWKpJpPRQLTXHVYRQWHQYHQLPHUOHVGpEDWVGXFRQVHLOHQOLVHUOHV
JUDQGVSURMHWVHWVRXOHYHUODSURWHVWDWLRQG
XQQRPEUHWRXMRXUVSOXVJUDQGG
pOXV
/D OLJQHOHVHUSHQWGHPHUGHOD&RPPXQDXWp
/H GpEDW VXU OD OLJQH  GXPpWUR UHVXUJLW HQ GpFHPEUH  'HX[ QRXYHDX[
WUDFpVVRQWVRXPLVDXFKRL[GHVFRQVHLOOHUVFRPPXQDXWDLUHV
/
RSWLRQ$SURSRVHOHSURORQJHPHQWGHOD/LJQHELVSDUO
HPSULVHGXWUDPZD\MXVTX
jODVWDWLRQWHUUDVVH
EUDQFKH GH 5RXEDL[ SXLV XQ SDVVDJH SDU OHV FHQWUHV GH :DVTXHKDO HW GH &URL[ 5RXEDL[ HW
7RXUFRLQJVRQHQVXLWHUHOLpVVHORQXQWUDFpSUHVTXHLGHQWLTXHjFHOXLSURSRVpSDU O
25($0HQ
'DQVFHWWHRSWLTXHODOLJQHGHWUDPZD\/LOOH5RXEDL[HVWVXSSULPpHWDQGLVTX
HVWPDLQWHQXHFHOOHGH
7RXUFRLQJ/
25($0VXSSULPDLWDXVVLODEUDQFKHWRXUTXHQQRLVH'HX[DQWHQQHVVRQWFRQVLGpUpHVOD
&20081$87(85%$,1('(/,//( 5HJLVWUH GHV GpOLEpUDWLRQV GX FRQVHLO GH FRPPXQDXWp  GpFHPEUH
GpOLEpUDWLRQQGpEDWVHWGpFLVLRQSS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
SUHPLqUHSDUWDQWGHODVWDWLRQ&DXOLHU/LJQHYHUV0RQVHQ%DU°XOODVHFRQGHSDUWDQWGXFHQWUHGH
5RXEDL[YHUV:DWWUHORV/
LQYHVWLVVHPHQWWRWDOQpFHVVDLUHHVWHVWLPpHQWUH0)+70¼
HW0)+70¼ HQIUDQFVGH
/
RSWLRQ % SURSRVH OH SURORQJHPHQW GH OD OLJQH ELV SDU 0RQVHQ%DU°XO SRXU UHMRLQGUH OD VWDWLRQ
3DYpGH/LOOHGXWUDPZD\HWVXLYUHjSDUWLUGHFHSRLQW OHPrPHSDUFRXUVTXHFHOXLGHO
RSWLRQ$/D
EUDQFKHURXEDLVLHQQHGXWUDPZD\HVWDORUVVXSSULPpHHWUHPSODFpHSDUXQVHUYLFHG
DXWREXV/HFRW
YDULH HQWUH 0) +7 0¼ HW  0) +7 0¼ IUDQFV GH  VHORQ TXH OD
WUDYHUVpHGH0RQVV
HIIHFWXHHQWXQQHORXHQYLDGXF
/HVPDLUHVGLUHFWHPHQWRX LQGLUHFWHPHQWFRQFHUQpVSDU O
XQRX O
DXWUHGHVWUDFpV WHQWHQWGHGpIHQGUH
OHXUSRLQWGHYXH0DLUHGH0DUFTHQ%DU°XO6HUJH&KDUOHVDSSXLHODSUHPLqUHSURSRVLWLRQGHPrPH
TXHOHVPDLUHVGHOD]RQHGH&RPLQHVHWG
+DOOXLQGRQWOHVOLDLVRQVSDUDXWREXVDUULYHQWSRXUODSOXSDUW
DX&URLVp/DURFKH/HPDLUHGH0RQV0DUF:ROIMXVWLILHOHSDVVDJHSDUVDFRPPXQHSDUG
XQHSDUW
OD IRUWHGHQVLWpGHSRSXODWLRQGHVVHUYLHHWXQHYRORQWpSROLWLTXHGHGpVHQFODYHPHQWGHOD=83GpFLGpH
GDQVOHVDQQpHV,OHVWVXLYLHQFHODSDUODYLOOHGH/LOOHTXLMXJHLQDGpTXDWHHWFRWHXVHO
DQWHQQH
GH0RQVG
DXWDQWTXHFHOOHFLLQGXLWGHVWUDYDX[FRQVpTXHQWVVXUVRQWHUULWRLUH/DGpFLVLRQHVWSULVHj
EXOOHWLQ VHFUHW FKRVH DVVH] UDUH j OD &8'/ SRXU PpULWHU G
rWUH VRXOLJQpH FH TXL GpQRWH ELHQ OH
WLUDLOOHPHQWTXLWUDYHUVHOH&RQVHLO/
RSWLRQ%HVWDGRSWpHjYRL[FRQWUH
/D GpFLVLRQ VHPEOH DUUrWpH &H Q
HVW SRXUWDQW TXH OH FRPPHQFHPHQW G
XQ IHXLOOHWRQ
SROLWLTXHTXLQHYDV
DFKHYHUTXHFLQTDQVSOXV WDUGDSUqVPRXOW UHERQGLVVHPHQWV/HVHSWHPEUH
 OH SUpVLGHQW GX &RQVHLO GHPDQGH OD PLVH VXU SLHG G
XQH FRPPLVVLRQ GLWH GHV PDLUHV SRXU
H[DPLQHU GDQV OH GpWDLO OH WUDFp GH OD OLJQH GpFLGpH HQ GpFHPEUH  RSWLRQ % $SUqV WURLV
UpXQLRQV KXLW GHV RQ]H PDLUHV V
HQWHQGHQW VXU XQ WUDFp $X PRLV GH PDL  SRXUWDQW OH
SUpVLGHQW1RWHEDUWUDMRXWHGHO
KXLOHVXUOHIHXHQSRVDQWODTXHVWLRQGXILQDQFHPHQWGHODOLJQH$YHFOD
GpFLVLRQGHVYLOOHVGH7RXORXVHHWGH5HQQHVGHFRQVWUXLUHXQ9$/$UWKXU1RWHEDUWHVWSHVVLPLVWHVXU
OH PRQWDQWGHV VXEYHQWLRQVTXH O
(WDWGHYUDLWDSSRUWHU ,O FRQVLGqUHDLQVL TX
LO VHUDLW SOXV UHQWDEOH GH
VXSSULPHUOHYLHX[0RQJ\HWUpFXSpUHUDLQVLTXHOTXH0)0¼ FKLIIUHDYDQFpSDUOH607$
EXOOHWLQ VHFUHW XQH IRLV Q
HVW SDV FRXWXPH SRXU OD OLJQH  OH FRQVHLO GpFLGH XQ DSSURIRQGLVVHPHQW
QRWDPPHQWFKLIIUpFRQILpjOD62)5(78GXWUDFpLQLWLDOSDUOH*UDQG%RXOHYDUGDQWHQQHGH5RXEDL[
GHVSURSRVLWLRQV$HW%GXGpFHPEUHGH ODSURSRVLWLRQ LVVXHGH OD FRPPLVVLRQGHVPDLUHV
YDULDQWHGHODSURSRVLWLRQ%HWGHODPRGHUQLVDWLRQGXWUDPZD\9RLOjUHPLVHHQFDXVHODGpFLVLRQGH
 /H PDUV  VXU OD EDVH GX UDSSRUW GH OD62)5(78 O
RSWLRQ $ GH GpFHPEUH  HVW
SUpIpUpHjWRXWHDXWUHSRVVLELOLWp&
HVWOHVWDWXTXR
'HVRFWREUHIpYULHUHWIpYULHU
 &20081$87( 85%$,1( '( /,//(  5HJLVWUH GHV GpOLEpUDWLRQV GX FRQVHLO GH FRPPXQDXWp  PDL 
GpOLEpUDWLRQQGpEDWVHWGpFLVLRQSS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
3DUOHWWUHGXRFWREUHOHPLQLVWUHGHVWUDQVSRUWVHWGHOD0HUFRQILUPHTXH
O
(WDW DSSRUWHUD XQ FRQFRXUV GH  0) 0¼ FRUUHVSRQGDQW j  GHV LQYHVWLVVHPHQWV
VXEYHQWLRQQDEOHVPDLVLOVHGLWGDQVOHPrPHWHPSVSUrWjUpH[DPLQHUODUpLQWpJUDWLRQGHODGHVVHUWH
GH0RQVGDQVOHSURMHW
/HMXLQ OHQRXYHDXFRQVHLO LVVXGHVpOHFWLRQVPXQLFLSDOHVGHPDUV
pOLW3LHUUH0DXUR\PDLUHGH/LOOHjODSUpVLGHQFHGHOD&RPPXQDXWpVXLWjXQDFFRUGSURJUDPPDWLTXH
HQWUHOHVSULQFLSDOHVYLOOHVGHO
DJJORPpUDWLRQ$UWKXU1RWHEDUWFRQWHVWpHWpYLQFpQ
REWLHQWTXHYRL[
/HFDOPHSROLWLTXHVHPEOHGHQRXYHDXDQLPHU OHVGpEDWV/H MXLOOHW OHFRQVHLOGpFLGHGHUpDOLVHUXQ
WURQoRQDXWRQRPHHQWUH7RXUFRLQJHW5RXEDL[GHSURORQJHU OD OLJQHELV MXVTXH0RQVHQ%DU°XOGH
PDLQWHQLUGHV OLJQHVGH WUDPZD\HWGH ODLVVHURXYHUWH ODTXHVWLRQGH OD OLDLVRQHQWUH/LOOHHW5RXEDL[
7RXUFRLQJ/HRFWREUHGHX[JURXSHVGHWUDYDLOSUpVLGpVSDU3LHUUH0DXUR\VHUpXQLVVHQWSRXUG
XQH
SDUW PHWWUH DX SRLQW O
DYDQWSURMHW VRPPDLUH GX PpWUR HW G
DXWUH SDUW WUDLWHU OH SUREOqPH GH OD
PRGHUQLVDWLRQGXWUDPZD\/HJURXSHGHWUDYDLOWUDPZD\V¶HVWUpXQLG¶DERUGOH2FWREUHDXPDWLQHW
LPPpGLDWHPHQWLOHVWDSSDUXTXHOHIDLWGHPDLQWHQLURXYHUWHODTXHVWLRQGXWUDFpHQWUH/LOOHHW5RXEDL[
V
DYpUDLW SDUWLFXOLqUHPHQW SpQDOLVDQWH  8Q FRQVHQVXV V¶HVW GRQF GpJDJp VXU OHV SRLQWV VXLYDQWV
«/HSDVVDJHGHODOLJQHV¶HIIHFWXHUDSDU0RQV±HQ±%DU°XOHWOHUDFFRUGHPHQWHQWUHOHVWRXUV
$PHULFDHW'RXDL&DPEUDLGHYUDLWrWUHHIIHFWXpGDQVOHSURORQJHPHQWGHVWUDYDX[GHODOLJQH,O
FRQYLHQGUDLWGHUpDOLVHUXQHPRGHUQLVDWLRQWRWDOHGHODGHVVHUWHSDUWUDPZD\DYHFFRPPHGXUpHGHYLH
XQHK\SRWKqVHGHDQVHQYLURQjFHWWHpSRTXHOHWUDPZD\SRXUUDLWrWUHUHPSODFpSDUXQ9$//D
FRUUHVSRQGDQFH WUDPZD\  OLJQH  ± OLJQH %LV VH IHUDLW j OD VWDWLRQ *DUHV DFWXHOOH SDU XQH ERvWH
DQQH[H3DUDLOOHXUVXQHVWDWLRQGHWUDPZD\VXSSOpPHQWDLUHGHVVHUYLUDLWODJDUH7*9
/HJURXSHGHWUDYDLOPpWURV¶HVWUpXQLpJDOHPHQWOHRFWREUHDSUqV±PLGLLODSULVDFWHGHODSRVLWLRQ
GX JURXSH GH WUDYDLO WUDPZD\  DYHF XQ SDVVDJH GXPpWUR SDU 0RQV±HQ±%DU°XO SRXU DOOHU YHUV
5RXEDL[ ± 7RXUFRLQJ2QD DGRSWp OHV VROXWLRQV VXLYDQWHV  3URORQJHPHQW GH OD OLJQH  %LV YHUV
0RQV±HQ±%DU°XO7RXUV$PHULFDUpDOLVpHQWXQQHOSXLVHQ WUDQFKpHFRXYHUWHDSUqV OHSDVVDJH
GH ODYRLHUDSLGHPLVHHQVHUYLFHOHHUVHSWHPEUHSRXUODVWDWLRQ7*9PLVHHQVHUYLFHOH
HUVHSWHPEUHMXVTX¶jODVWDWLRQ$PHULFD>)RUWGH0RQV@j 0RQV±HQ±%DU°XO3UHPLqUHSKDVH
GHODOLJQHHQWUHODVWDWLRQ'RXDL±&DPEUDLj5RXEDL[HW OHWHUPLQXVj'URQj7RXUFRLQJ3DU
DLOOHXUVXQHVWDWLRQG¶pFKDQJHHVWSUpYXHj5RXEDL[SRXUODIXWXUHDQWHQQHDOODQWYHUV:DWWUHORV
/¶HQVHPEOHHQWUH5RXEDL[7RXUFRLQJVHUDLWUpDOLVpHQVRXWHUUDLQSDUGHX[WXQQHOLHUVSRXUSUpYHQLUXQH
PLVHHQVHUYLFHDXHUQRYHPEUH /HSURMHWHVWDGRSWpjO
XQDQLPLWp
&20081$87(85%$,1('(/,//(5HJLVWUHGHVGpOLEpUDWLRQVGXFRQVHLOGHFRPPXQDXWp QRYHPEUH
GpOLEpUDWLRQQGpEDWVHWGpFLVLRQSSSDJH
&20081$87(85%$,1('(/,//(RSFLW SDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
(QGpFHPEUH WRXWHIRLVODGLVFRQWLQXLWpGHODPLVHHQVHUYLFHHVWUHPLVHHQ
FDXVH3XLV O
DQQpH VXLYDQWH OD YLOOH GH0RQVHQ%DU°XO DFFHSWH GH SDUWLFLSHU jKDXWHXU GH 0)
 0¼ DXILQDQFHPHQWGHODOLJQHSRXUFRPSHQVHUOHSDVVDJHHQVRXWHUUDLQGDQVVDFRPPXQH&H
Q
HVWILQDOHPHQWTXHOHIpYULHUTXHOHWUDFpGpILQLWLIHWOHUDFFRUGHPHQWSURJUHVVLIHWFRQWLQXj
SDUWLUGH/LOOHMXVTXH5RXEDL[7RXUFRLQJHVWYDOLGpHWFRQILUPpSDUOHVGLIIpUHQWHVHQTXrWHVSXEOLTXHV
/DVWDWLRQ/LOOH(XURSHRXYUHVHVSRUWHVGDQVODWRXWHQRXYHOOH*DUH7*9HQPDL
/DOLJQHSRXUVXLWHQVXLWHVDFRXUVHVRXVODYLOOHGH0RQV8QWURQoRQGHWURLVNLORPqWUHVHWGH
TXDWUHVWDWLRQVHVWLQDXJXUpOHPDUV/HDRWVHL]HQRXYHOOHVVWDWLRQVNLORPqWUHV
V
DMRXWHQW j OD OLJQH  6RL[DQWH QRXYHOOHV UDPHV GH GHX[ YRLWXUHV VRQW QpFHVVDLUHV GqV ORUV SRXU
DVVXUHUO
H[SORLWDWLRQGXPpWUR/HPDvWUHG
°XYUH0DWUD7UDQVSRUWDSUqVFRQFRXUVVpOHFWLRQQHOH9$/

3KRWRJUDSKLHQ
/H9$/XQHQRXYHOOHJpQpUDWLRQGHYpKLFXOHSRXUOHPpWURDXWRPDWLTXH
6RXUFHV&ROOHFWLRQ/0&8
$ O
LQWpULHXU O
LPSUHVVLRQ HVW j OD OXPLqUH HW DX JDLQ G
HVSDFH 6DQV SRXU DXWDQW FKDQJHU OH JDEDULW
G\QDPLTXH OH JDLQ G
HVSDFH HVW UpHO JUkFH j GHV SDURLV SOXV YHUWLFDOHV HW DX[ QRXYHDX[
DPpQDJHPHQWV LQWpULHXUV /H SDUHEULVH DYDQW HVW SOXV ODUJH «  SODFHV DVVLVHV VRQW RIIHUWHV j
O
DYDQWDX OLHXGH3OXVFRPSDFWH O
DUPRLUH WHFKQLTXHSDVVpHj O
DUULqUHGH ODYRLWXUHQ
RFFXSHSDV
GHX[ SODFHV PDLV XQH VHXOH $XWUHV QRXYHDXWpV « OD SUpVHQFH G
DSSXLV LVFKLDWLTXHV VXU OD
&20081$87(85%$,1('(/,//(5HJLVWUHGHVGpOLEpUDWLRQVGXFRQVHLOGHFRPPXQDXWp GpFHPEUH
GpOLEpUDWLRQQGpEDWVHWGpFLVLRQSS
/DIRUPHLVFKLDWLTXHHVWFRQoXHSRXUpSRXVHUODIRUPHGXEDVVLQHQSRVLWLRQDVVLVH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
SODWHIRUPHDX OLHXGHVVWUDSRQWLQVSRXU IDFLOLWHU OH WUDQVIHUWGHV YR\DJHXUVDX[KHXUHVGHSRLQWH GH
QRXYHOOHV FRXOHXUV SOXV FODLUHV OH SRVLWLRQQHPHQW VpSDUp GHV KDXWSDUOHXUV HW GHV QRXYHDX[
LQWHUSKRQHVSXEOLFVSRXUpYLWHUODFRQIXVLRQGHVIRQFWLRQV 
/H  RFWREUH  OHV FLQT GHUQLqUHV VWDWLRQV GH OD OLJQH  VXU OH WHUULWRLUH GH
7RXUFRLQJFRPSOqWHGpILQLWLYHPHQWOHUpVHDX/
pYpQHPHQWHVWGHWDLOOH/HSURWRFROHHVWjODKDXWHXU
F
HVW /LRQHO-RVSLQ>3UHPLHU0LQLVWUHGHSXLV@HQSHUVRQQHTXLYDLQDXJXUHUODOLJQHDXMRXUG
KXL
DFFRPSDJQp GX0LQLVWUH GHV 7UDQVSRUWV -HDQ&ODXGH*D\VVRW GH OD VHFUpWDLUH G
(WDW DX WRXULVPH
0LFKqOH 'HPHVVLQH >XQH pOXH GH OD UpJLRQ@ HW G
XQ LPSUHVVLRQQDQW FRUWqJH GH SHUVRQQDOLWpV
SROLWLTXHV  $X WRWDO OD OLJQH  GX 9$/ UHOLH 7RXUFRLQJ j /RPPH SDU /LOOH VXU  NLORPqWUHV
GHVVHUYLVSDUVWDWLRQVHWHQFRQQH[LRQDYHFVWDWLRQVGHVOLJQHVGHWUDPZD\V(OOHGHYLHQWDLQVLOD
OLJQHGHPpWURDXWRPDWLTXHODSOXVORQJXHGXPRQGHUHFRUGTX
HOOHGHYUDLWHQFRUHFRQVHUYHUTXHOTXHV
DQQpHVMXVTX
jO
RXYHUWXUHGHODOLJQHFLUFXODLUHGH6LQJDSRXUGpFLGpHSDUOD/DQG7UDQVSRUW$XWKRULW\
GHVWLQpHj IDLUH OH WRXUGH O
,OHHWj UHOLHU OHVGLIIpUHQWHV OLJQHVGH OD FDSLWDOH OHV NLORPqWUHVGH OD
QRXYHOOHOLJQHGXPpWURDXWRPDWLTXHGHYUDLHQWrWUHLQDXJXUpVHQ
)LJXUHQ
/HVVWDWLRQVGHODOLJQHGXPpWURHQSURORQJHPHQWGHODOLJQHELV
5pDOLVDWLRQ,1*(/$(5(5D\QDOGG
DSUqVOHVSODQVGHUpVHDX
(QWUHHWODFRPPXQDXWpLQYHVWLW0)+7 0¼ HQJpQLH
FLYLOO
(WDWQ
LQWHUYHQDQWTX
jKDXWHXUGH0)+70¼ ,OIDXWQRWHUFHSHQGDQWTXHFHV
GpSHQVHVQHFRQFHUQHQWSDVXQLTXHPHQWODOLJQHSXLVTX
HOOHVFRXYUHQWDXVVLODPRGHUQLVDWLRQGX
WUDPZD\HWO
HQWUHWLHQGHODSUHPLqUHOLJQH
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QQRYHPEUHSDJHVSS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
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/D PDMRULWpGHV UpVHDX[GH WUDPZD\VFRQVLGpUpVHW HVVHQWLHOOHPHQW OHV UpVHDX[
DOOHPDQGV RQW EpQpILFLp GHSXLV WUqV ORQJWHPSV  SDUIRLV PrPH SRXU FHUWDLQHV OLJQHV GHSXLV OHXU
FUpDWLRQGHVLWHVSURWpJpVRXUpVHUYpV6HXOHVOHVOLJQHVTXLQ
pWDLHQWSDVVRXPLVHVjG
LPSRUWDQWHV
SHUWXUEDWLRQV HW TXL SHUPHWWDLHQW G
DWWHLQGUH GHV SHUIRUPDQFHV FRUUHFWHV VRQW UHVWpHV VXU OHXU
LQIUDVWUXFWXUH G
RULJLQH WDQGLV TXH FHOOHV TXL pWDLHQW DIIHFWpHV SDU GHV SHUWXUEDWLRQV HW TXL QH
SHUPHWWDLHQW G
REWHQLU GDQV OHXU pWDW LQLWLDO TXH GHV YLWHVVHV FRPPHUFLDOHV PpGLRFUHV RQW pWp VRLW
VXSSULPpHV VL OHXU WUDILF pWDLW LQVXIILVDQW HW HQ JpQpUDO UHPSODFpHV SDU GHV OLJQHV G
DXWREXV VRLW
UpDPpQDJpHV SDU DPpOLRUDWLRQ GH O
LQIUDVWUXFWXUH VL OHXU WUDILF QpFHVVLWDLW OHXU PDLQWLHQ /
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,QVWLWXWGH5HFKHUFKHHQ7UDQVSRUW TXL UpDOLVHXQH pWXGH VXU OHV UpVHDX[ HQ FRQFOXW TXH OHV
DPpOLRUDWLRQV QpFHVVDLUHV j DSSRUWHU j FH PRGH ORUVTX
LO VH WURXYH HQ VLWH SURSUH VRQW GH GHX[
QDWXUHV ,O V
DJLWGHGRQQHUSULRULWpDX[ WUDPZD\VDX[ IHX[DILQGHGLPLQXHU DUUrWVHW WHPSVG
DUUrWV
JDLQGH WHPSVpYDOXpHQWUHHWGX WHPSVGHSDUFRXUVJOREDOGH UpDPpQDJHU ODYRLHHWVRQ
SURILOGHPDQLqUHjO
LVROHUGHO
D[HGHVIOX[SLpWRQHWDXWRPRELOH
/H 0RQJ\HQWUHVXSSUHVVLRQHWPRGHUQLVDWLRQ
(Q  OD FRPPLVVLRQ GH WUDYDLO FRPSRVpH GH PHPEUHV GH OD &8'/ HW GX
'pSDUWHPHQWGX1RUGHVWFKDUJpHjODILQGHODFRQFHVVLRQGHO
(/57GHGpILQLU OHVFRQGLWLRQVGHOD
SRXUVXLWHGHO
H[SORLWDWLRQGXUpVHDXGH5RXEDL[7RXUFRLQJ/HSXLVOHDYULOGpFLVLRQHVWSULVHGH
VXSSULPHU OD OLDLVRQ SDU WUDPZD\ HQWUH OHV GHX[ S{OHV GH OD PpWURSROH DX HU RFWREUH  3LHUUH
'HILYHV DGMRLQW DX PDLUH G
$QQDSSHV HW YLFHSUpVLGHQW GH OD FRPPXQDXWp HW SUpVLGHQW GH OD
FRPPLVVLRQWUDQVSRUWGpIHQGOH0RQJ\,O \DXQDXWUHSUREOqPHWUqVLPSRUWDQWGRQWRQQHSDUOHSDV
&
HVW OHVHUYLFHSXEOLFPLVjGLVSRVLWLRQG
XQHFODVVHTXLQ¶HVWSDVSULYLOpJLpHQPR\HQGH ORFRPRWLRQ
1RXVGHYRQVIDLUHHQVRUWHTXHFHVHUYLFHSXEOLFVRLWFRQIRUWDEOHUDSLGHHWSUpVHQWHWRXWHVpFXULWp
,O \DXQHYRLHGLUHFWHTXHQRXVDOORQVVXSSULPHU"6XU OHSODQGH ODUDSLGLWp OH0RQJ\HVW WRXMRXUV OH
SUHPLHUDXIHXYHUWDORUVTXHO
DXWREXVSHXWVHWURXYHUPqWUHVGHUULqUHXQHILOHGHYRLWXUH«1RXV
SHQVRQVTX¶LO\DOLHXGHUHFRQGXLUHSRXUXQHGXUpHGHGHX[DQVFHWWHVRFLpWpVRXVIRUPHG
DIIHUPDJH
 3HQGDQW FH WHPSV LO VHUD SRVVLEOH G
pWXGLHU OH SUREOqPH DYHF OHV WHFKQLFLHQV HW GHPHWWUH OHV
VRFLpWpV HQ FRQFXUUHQFH /H FRQVHLO GpFLGH DORUV GH SRXUVXLYUH O
H[SORLWDWLRQ SRXU GHX[ DQV
MXVTX
DXHUMDQYLHUGXUpHTXLVHUDHQVXLWHSURORQJpH
 ,167,787'(5(&+(5&+('(675$1632576 ,57 $QDO\VH GX IRQFWLRQQHPHQW GH UpVHDX[ GH WUDPZD\V
H[LVWDQWV SDJHVSDJH
&20081$87(85%$,1('(/,//(RSFLW SS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/H PDUV  OD&8'/ DGRSWH VRQ SODQ JpQpUDO GH WUDQVSRUW SXLV GpFLGH
O
DPpOLRUDWLRQ GHV FRQGLWLRQV G
H[SORLWDWLRQ GX WUDPZD\ DYDQW OD FUpDWLRQ G
XQH OLJQH GH
PpWURSROLWDLQ TXL XQLUD /LOOH j 5RXEDL[ HW 7RXUFRLQJ 8Q SODQ GH UpJXODWLRQ HVW SUpFRQLVp JUkFH j
O
XWLOLVDWLRQGHV\VWqPHVGH IHX[FRPPHSUpFRQLVpGHX[DQVSOXV WDUGSDU O
,57/
DQQpHVXLYDQWH OH
FRQVHLOFRQILUPHVDGpFLVLRQ/H SURGXLWGHFHSUpOqYHPHQW>9HUVHPHQW7UDQVSRUW@VRLW ODVRPPHGH
 )>¼@ DXWLWUHGHO
H[HUFLFHGRLWrWUHXWLOLVpHQWUHDXWUHVDIIHFWDWLRQV
WHOOH OD FRQVWUXFWLRQ GXPpWURSROLWDLQ j O
DPpOLRUDWLRQ GHV WUDQVSRUWVSXEOLFVGH YR\DJHXUV H[LVWDQWV
«/HVGLYHUVREMHFWLIVjPHQHUjFRXUWWHUPHFRQFHUQHQWHVVHQWLHOOHPHQWGHVIDFLOLWpVGHFLUFXODWLRQj
DFFRUGHUD DX[ YpKLFXOHV GH WUDQVSRUW SXEOLF GH YR\DJHXUV GDQV OHV FHQWUHV YLOOHV SDUWLFXOLqUHPHQW
HQFRPEUpVEDX[WUDPZD\VVXUODOLDLVRQ/LOOH±5RXEDL[±7RXUFRLQJGµXQHSDUWHQGRQQDQWXQH
UpHOOHSULRULWpGHSDVVDJHjO
DSSURFKHGHVFDUUHIRXUVPLVHHQSODFHGHO
RQGHYHUWH±G
DXWUHSDUW
HQ SUpYR\DQWOHXUGpEUDQFKHPHQWHWOHXUPLVHHQVRXWHUUDLQMXVTX¶jODSODFHGHODJDUHGH/LOOH  FDU
MXVTXHOjOH0RQJ\QHGHVVHUWSDVODJDUHGH/LOOHHWDVRQWHUPLQXVjOD3ODFHGX7KpkWUHD SUR[LPD
GHOD*UDQG
3ODFHGH/LOOH
/
RQGH YHUWH TXL GRQQH OD SULRULWp DX WUDPZD\ DX[ QRPEUHX[ FDUUHIRXUV TX
LO
WUDYHUVHHVWSURJUHVVLYHPHQWPLVHHQSODFHHWHQWUHHQRSpUDWLRQVXUOHVGHX[OLJQHVHQ/H FRW
GH O
RSpUDWLRQHVWSULVHQFKDUJHSDUOD&RPPXQDXWpGDQVVDWRWDOLWp6XUOHWUDMHW/LOOH5RXEDL[LOV
DJLW
G
XQ V\VWqPHGHGpWHFWLRQpOHFWURQLTXHSHUPHWWDQWGHGRQQHUOHIHXYHUWDX0RQJ\GqVTX
LOVHSUpVHQWH
DX QLYHDX GX FDUUHIRXU /
LQWURGXFWLRQ GHV PLFURSURFHVVHXUV SHUPHW G
HQYLVDJHU XQH DXWUH PpWKRGH
SRXU OHWURQoRQGH7RXUFRLQJ/H0RQJ\GLVSRVHG
XQHRQGHYHUWHSUpDODEOHPHQWFDOFXOpHJUkFHjGHV
UHOHYpV VWDWLVWLTXHVGXWHPSVGHSDUFRXUVHWGXVWDWLRQQHPHQWDX[DUUrWV&HWWHRQGHHVWGpWHUPLQpHGH
IDoRQ jUHVSHFWHUXQHFRRUGLQDWLRQGHVYRLWXUHVVHORQO
LQWHQVLWpGXWUDILF 
(Q  OD &RPPXQDXWp DFKqWH j OD YLOOH G
+HUWHQ $OOHPDJQH GH O
2XHVW 
PRWULFHV DUWLFXOpHV G
XQH FDSDFLWp GH  SODFHV SDU UDPH (OOHV VRQW UHPLVHV j QHXI SXLV VRQW
VXEVWLWXpHVDXPDWpULHOGHOD61(5/7OHGpFHPEUH/HVFRQVHLOOHUVFRPPXQDXWDLUHVGpFLGHQW
O
DFKDWGHFHVPDWpULHOVFDUOHVWUDPZD\VQHXIVjO
pWXGHQHVRQWHQFRUHTX
jO
pWDWGHSURWRW\SHHWTXH
OHVPRWULFHVG
+HUWHQ VRQW FRPSDWLEOHVDYHF OH UpVHDX OLOORLV(Q OH WUDPZD\TXLWWH OD SODFHGX
WKpkWUHSRXUJDJQHUHQVRXWHUUDLQ ODJDUHGH/LOOHHQSHUPHWWDQWXQSDVVDJHGHTXDLjTXDLDYHF OD
&20081$87(85%$,1('(/,//(  5HJLVWUH GHV GpOLEpUDWLRQV GX FRQVHLO GH FRPPXQDXWp PDUV 
GpOLEpUDWLRQQGpEDWVHWGpFLVLRQSS
&20081$87(85%$,1('(/,//(5HJLVWUHGHVGpOLEpUDWLRQVGXFRQVHLOGHFRPPXQDXWpPDUV
GpOLEpUDWLRQQELVDPpOLRUDWLRQGHVFRQGLWLRQVGHFLUFXODWLRQGXWUDPZD\GpEDWVHWGpFLVLRQSS
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5HJLVWUH GHV GpOLEpUDWLRQV GX FRQVHLO GH FRPPXQDXWp  MXLQ 
GpOLEpUDWLRQQGpEDWVSSGpFLVLRQSS±SDJH
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
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
WRXWHQRXYHOOHOLJQHGXPpWURDXWRPDWLTXH(QHQFRUHOH607GpFLGHOHUDFKDWGHPRWULFHVGX
UpVHDX GH %RFKXP $OOHPDJQH GH O
2XHVW PLVHV HQ VHUYLFH HQ VHSWHPEUH  DSUqV UpQRYDWLRQ
GDQVOHVDWHOLHUVWHFKQLTXHVGHODVRFLpWpGHWUDQVSRUW,OHVWDORUVSUpYXO
DFKDWGHQRXYHOOHVPRWULFHV
DXUpVHDXJHQHYRLV6XLVVHjO
HQWUpHHQVHUYLFHGHODOLJQHELVHQ
3KRWRJUDSKLHQ
/H0RQJ\DUWLFXOpDXWHUPLQXVGHOD*UDQGH3ODFHGH5RXEDL[
6RXUFHV3KRWRJUDSKLHGH6HUJH%DOL]LDX[PDL
0DLVOHUDFKDWGHPDWpULHOVURXODQWVPrPHUHPLVjQHXIHWO
RQGHYHUWHQHSHXYHQW
VHSRVHUTX
HQVROXWLRQVSURYLVRLUHVDYDQWXQLQYHVWLVVHPHQWGHIRQGjODIRLVVXUOHVYpKLFXOHVHWOHV
LQIUDVWUXFWXUHV GHV OLJQHV GH WUDPZD\V 6L O
DYHQLU GX WUDPZD\ HW QRWDPPHQW GH OD EUDQFKH
URXEDLVLHQQHHVWUpJXOLqUHPHQWUHPLVHQFDXVHWRXWDXORQJGHVGLVFXVVLRQVVXUOHWUDFpGHODOLJQHLO
UpVLVWHHWSHUGXUH&DU OD OLDLVRQHQWUH5RXEDL[HW7RXUFRLQJHVWSULPRUGLDOHHWHQ O
DEVHQFHG
DXWUHV
LQIUDVWUXFWXUHV OH WUDPZD\ UHVWH OH VHXO UHFRXUV YDODEOH /H PDL  OH FRQVHLO GH FRPPXQDXWp
FRPPDQGHj OD62)5(78XQHpWXGHVXU OHFRWGH ODPRGHUQLVDWLRQGHVGHX[ OLJQHVGH WUDPZD\ ,O
GpFLGHHQILQ OHQRYHPEUH ODPRGHUQLVDWLRQWRWDOHGHVGHX[D[HVDYHFFRPPHGXUpHGHYLH
XQHK\SRWKqVHGHDQVHQYLURQ/HSURMHWHVWGpFODUpG
XWLOLWpSXEOLTXHSDUOHVDUUrWpVSUpIHFWRUDX[GX
RFWREUHHWDYULO
/H WUDPZD\PRGHUQHGHODPpWURSROH
/HVFRQWUDWVVRQWUDSLGHPHQWVLJQpVHWOHVWUDYDX[YLWHHQJDJpV/DFRPPXQDXWpVH
SRVHHQPDvWUHG
RXYUDJHHWDVVXPHO
LQWpJUDOLWpGHODPRGHUQLVDWLRQ(OOHGpVLJQHOD62)5(78FRPPH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
PDvWUH G
°XYUH (OOH GHYLHQGUD DLQVL SURSULpWDLUH GHV LQIUDVWUXFWXUHV HW GX PDWpULHO QpFHVVDLUHV DX
WUDPZD\TX
HOOHPHWWUDHQVXLWHjGLVSRVLWLRQGX607
'H QRPEUHXVHVPRGLILFDWLRQV LQWHUYLHQQHQW6L O
pFDUWHPHQWPpWULTXHHVW FRQVHUYp
SRXUPLQLPLVHU OHFRWGHUHPSODFHPHQWGHVUDLOVVXUWRXW OHSDUFRXUVGHX[VWDWLRQVGXUpVHDX6DLQW
0DXUHW&OpPHQFHDXVRQWWUDQVIpUpHVHQVRXWHUUDLQHWPLVHVHQVHUYLFHUHVSHFWLYHPHQWHQVHSWHPEUH
HW VHSWHPEUH'HX[QRXYHOOHV VWDWLRQV VRQWDXVVL RXYHUWHV /D&LVHUDLH VXU O
DQWHQQH GH
7RXUFRLQJHQRFWREUHSXLV*DUH/LOOH(XURSHHQPDLHQPrPHWHPSVTXHODJDUH7*9/H
WUDFpIDLWDXVVLO
REMHWG
XQHPRGLILFDWLRQGHWUDFpj7RXUFRLQJGHIDoRQjGpJDJHUXQD[HURXWLHUPDMHXU
HW SHUPHWWUH VDPLVH HQ GRXEOH VHQVGH FLUFXODWLRQ /H WUDPZD\ HVW DLQVL GpYLp OH ORQJ GX FDQDO GH
5RXEDL[DYDQWVRQHQWUpHHQYRLHXQLTXHDXF°XUGH7RXUFRLQJRLOVHUDPLVHQFRUUHVSRQGDQFHDYHF
OD IXWXUHOLJQH'HSOXVO
DQFLHQWHUPLQXVGXWUDPZD\GDQVODVWDWLRQHQFRUHGpQRPPpH*DUHVD
pWpGpVDIIHFWp HQ VHSWHPEUH SRXUSHUPHWWUH O
LPSODQWDWLRQ GH OD OLJQH  GXPpWUR /H QRXYHDX
WHUPLQXV*DUH /LOOH )ODQGUHV HVW LPSODQWp GDQV XQ RXYUDJH VRXWHUUDLQ DFFROp j OD VWDWLRQ GHPpWUR
H[LVWDQWHHWGpERXFKDQWGDQVODVDOOHGHVpFKDQJHV  (OOHHVWLQDXJXUpHHQPDL
/
HQVHPEOH GHV GHX[ OLJQHV HVW GRQF GH  NLORPqWUHV HW GHVVHUW  PXQLFLSDOLWpV VXU  DUUrWV 
FRPPXQVDX[GHX[EUDQFKHVVXUODVHFWLRQGH7RXUFRLQJVXUODVHFWLRQGH5RXEDL[VWDWLRQV
VRQWHQFRQQH[LRQDYHFOD OLJQH:DVTXHKDO3DYpGH/LOOH5RXEDL[&HQWUHHW7RXUFRLQJ&HQWUH OD
VWDWLRQPXOWLPRGDOHGH OD*DUH/LOOH)ODQGUHVGRQQHDFFqVDX[GHX[ OLJQHVGHPpWURDX WUDPZD\HW
DX[WUDLQV61&)WDQGLVTXHODVWDWLRQ*DUH/LOOH(XURSHIDFLOLWHO
DFFqVDX[7*9
/HPDWpULHOURXODQWIDLWO
REMHWG
XQDSSHOG
RIIUHHXURSpHQ/HFRQFRXUVHVWUHPSRUWp
SDU OD VRFLpWp%UHGD &RQVWUX]LRQL IHUURYLDUH )ORUHQFH ,WDOLH /H QRXYHDX WUDPZD\ D pWp SHQVp HW
UpDOLVpSRXUUpSRQGUHjGHVH[LJHQFHVWUqVSUpFLVHVHQPDWLqUHGHVpFXULWpGHFRQIRUWGHVSDVVDJHUVHW
G
H[SORLWDWLRQ H[LJHQFHV SRVpHV GDQV OH FDKLHU GHV FKDUJHV SDU OD &RPPXQDXWp XUEDLQH GH /LOOH
PDvWUHG
RXYUDJHGXSURMHWHWSDU OD6RIUHWXILOLDOHGHOD5$73PDvWUHG
°XYUH,QQRYDQW OHWUDPZD\
O
HVW j SOXV G
XQ WLWUH SODQFKHU EDV LQWpJUDO >DFFqV DX[ KDQGLFDSpV@ VWUXFWXUH PRGXODLUH WRXW HQ
DOXPLQLXP « QRUPHV DQWLIHX DQWLIXPpHV DGDSWpHV j OD FLUFXODWLRQ HQ WXQQHO WULSOH V\VWqPH GH
IUHLQDJH pOHFWULTXH DYHF UpFXSpUDWLRQ G
pQHUJLH K\GUDXOLTXH HW SDWLQVPDJQpWLTXHV SRXU OH IUHLQDJH
G
XUJHQFHPDLQWLHQGHO
pFDUWHPHQWPpWULTXH«&HWWHGHUQLqUHFDUDFWpULVWLTXHDVVRFLpHDXSODQFKHU
EDV LQWpJUDO FRQVWLWXHXQH YpULWDEOH SURXHVVH WHFKQRORJLTXH(OOH DpWp GpFLVLYH GDQV OH FKRL[ GH OD
VRFLpWpLWDOLHQQHSRXUODUpGXFWLRQGHVLQYHVWLVVHPHQWVTX
HOOHUHSUpVHQWDLW 
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6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
3KRWRJUDSKLHQ
/HWUDPZD\PRGHUQHGHOD&RPPXQDXWp
6RXUFHV&ROOHFWLRQ&8'/
/D YLWHVVH PD[LPDOH GX WUDPZD\ PRGHUQH HVW GH  NPK SRXU XQH YLWHVVH
FRPPHUFLDOHGHNPKUDPHVVRQWFRPPDQGpHVSRXUXQPRQWDQWJOREDOGH0)0¼
 KHXUHV GH WUDYDLO VRLW O
pTXLYDOHQW GH 0) 0¼ VRQW UpDOLVpHV SDU GHV HQWUHSULVHV
IUDQoDLVHV GH /LOOH PRQWDJH 0DUFTHQ%DU°XO YHQWLODWHXU HW FKDXIIDJH HW 4XLpYUHFKDLQ VLqJHV
SUqVGH9DOHQFLHQQHV/HVUDPHVGHSUqVGHPqWUHVGHORQJXHXURQWXQHFDSDFLWpQRUPDOHGH
YR\DJHXUVHWPD[LPDOHGHYR\DJHXUV GRQWDVVLV/HQRXYHDXPDWpULHO Q
HVW SDV FRPSDWLEOH
DYHFOHSUpH[LVWDQW
/H WUDPZD\ D FRQQX GHV GpEXWV GLIILFLOHV SRXU GHPXOWLSOHV UDLVRQV OD OLYUDLVRQ
WDUGLYHSDUOHFRQVWUXFWHXUGHUDPHVVXUOHVSUpYXHVURGDJHUpGXLW(QHIIHWWRXWQRXYHDXPR\HQ
GH WUDQVSRUW«FLUFXOHWUDGLWLRQQHOOHPHQWSOXVLHXUVPRLVVDQVYR\DJHXUVSRXUHIIHFWXHUVRQURGDJHHW
rWUH UpSDUpHQFDVGHSDQQHVDQVRFFDVLRQQHUGHJrQHSRXUODFOLHQWqOH«/HVHVVDLVSUpDODEOHVj
OD PLVH HQ VHUYLFH UpDOLVpV VRXV FRQWU{OH GX0LQLVWqUHGHV7UDQVSRUWV Q
RQW UpYpOpDXFXQSUREOqPH
PDMHXUHWRQWSHUPLVj0OH3UpIHWG
DXWRULVHUOHODQFHPHQWFRPPHUFLDOOHPDLGHVQRXYHOOHV
UDPHVTXLDYDLHQW UpXVVL OHXU WHVWGH UpFHSWLRQ$XFRXUVGHVSUHPLqUHVVHPDLQHVG
H[SORLWDWLRQGHV
SDQQHV DIIHFWDQW OHV ORJLFLHOV GH WUDFWLRQ HW GH IUHLQDJH VDQV FRQVpTXHQFH SRXU OD VpFXULWp RQW
SHUWXUEpO
H[SORLWDWLRQ«/HQRPEUHGHWUDLQVGLVSRQLEOHVQ
pWDQWSDVVXIILVDQWSRXUDVVXUHUXQVHUYLFH
VDWLVIDLVDQW OH HU MXLQ  O
H[SORLWDWLRQ D pWp OLPLWpH DX WURQoRQ *DUH /LOOH )ODQGUHV DX &URLVp
&20081$87(85%$,1('(/,//(RSFLWSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/DURFKH  /HMXLOOHWWUDLQVSHUPHWWHQWODOLDLVRQHQWUH/LOOH5RXEDL[HW7RXUFRLQJWRXWHVOHV
PLQXWHVPLQXWHVVXU OHWURQoRQFRPPXQ/HHUVHSWHPEUHDYHFWUDLQVHQ OLJQH OD IUpTXHQFH
HVWUDPHQpHjPLQXWHVSXLVjPLQXWHVDXGpEXWGHO
DQQpHDYHFODPLVHHQVHUYLFHGH OD
WRWDOLWpGHVUDPHV
)LJXUHQ
/HVVWDWLRQVGHVOLJQHVGXWUDPZD\PRGHUQHGHODPpWURSROHOLOORLVH
6RXUFHV607&8'/
(Q  O
HQVHPEOH GX UpVHDX XUEDLQ GH PpWUR DXWRPDWLTXH GH /LOOH DWWHLQW DLQVL 
NLORPqWUHVDYHFVWDWLRQVGRQWGHX[HQFRUUHVSRQGDQFHHWHVWFRPSOpWpSDUGHX[OLJQHVGHWUDPZD\
PRGHUQHVXUNLORPqWUHVGHVVHUYLVSDUVWDWLRQV
$ FRQWUDULRGHODVLWXDWLRQPRQWUpDODLVHOHVUpDOLVDWLRQVGHODFRPPXQDXWpXUEDLQHGH/LOOH
HQPDWLqUHGH WUDQVSRUWHQFRPPXQHWG
LQYHVWLVVHPHQWVVWUXFWXUDQWV UHSRVHQWHVVHQWLHOOHPHQWQRQ
VXUXQSRXYRLUpWDWLTXHPDLVVXUXQHYRORQWpVWULFWHPHQWORFDOH/HFRQVHLOGHFRPPXQDXWpDSULVGHV
HQJDJHPHQWV IRUWV HW GHV ULVTXHV LPSRUWDQWV HQ GpYHORSSDQW XQ V\VWqPHGH WUDQVSRUW QRXYHDX /H
PpWURDXWRPDWLTXH9$/GLWOpJHUSRXUOHGLIIpUHQFLHUGHVPpWURVGHW\SHSDULVLHQGRQWODFDSDFLWpGH
YR\DJHXUVHVWVXSpULHXUHDpWpSRUWpSDUOHSRXYRLUSROLWLTXHLQWHUPXQLFLSDOTXLDVXV
DSSX\HUVXU
GHVH[SHUWLVHVORFDOHVXQLYHUVLWpGHVVFLHQFHVHWWHFKQLTXHVGH/LOOHQDWLRQDOHV62)5(78«HWVXU
XQH LQGXVWULH WHFKQRORJLTXH GH SRLQWH 0DWUD /
H[SpULHQFH GX 9$/ DERXWLW j O
LQYHUVH G
DXWUHV
WHQWDWLYHVGXPrPHJHQUH320$j*UHQREOHjODUpDOLVDWLRQG
XQYpULWDEOHUpVHDX
&20081$87(85%$,1('(/,//( /LJQHV,QIR &8'/PDUVSDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/H WUDFpGHV OLJQHVHVW OXLDXVVLXQ LQGLFDWHXUGH O
LQIOXHQFHHQWUH OHVSDUWHQDLUHV6L OD
62)5(78FKRLVLHSDUOH&RQVHLOSURSRVHGLIIpUHQWVWUDFpVGHVVROXWLRQVWHFKQLTXHVGHVHVWLPDWLRQV
GHFRWOHVpOXVGpFLGHQWHQGpILQLWLYHTXHOLWLQpUDLUHGRLWHPSUXQWHUOHPpWUR/DOLJQHTXLIDLWVXLWH
j ODOLJQHLQDXJXUpHHQDSUqVGL[DQVGHGLVFXVVLRQHWjODOLJQHELVHQHVWSUREDEOHPHQWOH
PHLOOHXUH[HPSOH
/DOLJQHHVWWUqVODUJHPHQWSROLWLTXHHWV\PEROLTXH(OOHHVWXQHOLJQHSROLWLTXHLVVXHGH
O
DFFRUGSURJUDPPDWLTXHGHHQWUH OHVJUDQGHVYLOOHVGH/LOOH5RXEDL[HW7RXUFRLQJQRWDPPHQW
HQSURPHWWDQWXQH OLDLVRQGH W\SH9$/j5RXEDL[HW7RXUFRLQJ OD9LOOH GH/LOOH HW VRQPDLUH3LHUUH
0DXUR\ REWHQDLW HQ FRQWUHSDUWLH OD SUpVLGHQFH GH OD &8'/ 0DLV OH 9$/ HVW DXVVL V\PEROLTXH HW
PDUTXH OH WHUULWRLUH GX VFHDX G
XQH VROLGDULWp FRPPXQDXWDLUH DYHF OH S{OH GH 5RXEDL[7RXUFRLQJ
GXUHPHQW WRXFKpSDUXQHGRXEOHFULVHpFRQRPLTXHHWXUEDQLVWLTXH /HV5RXEDLVLHQV OH UpFODPDLHQW
HQ DYDLHQWEHVRLQ«,O\DYDLWDXVVLXQEHVRLQGHGpVHQFODYHPHQWGHFHWWHSDUWLHGHOD0pWURSROH,O
IDOODLWIDLUHDXVVLXQJHVWHYLVjYLVGH5RXEDL[HWGHO¶DJJORPpUDWLRQURXEDLVLHQQHTXLpFRQRPLTXHPHQW
pWDLW VLQLVWUpH« ,O IDXWrWUHFRKpUHQWRQDIDLW OD OLJQHVDQV ODTXHOOH LOQ¶\DXUDLWSDVHX0F$UWKXU
*OHQ >FHQWUH FRPPHUFLDO GH FHQWUHYLOOH LQDXJXUpDXPRPHQW GH O
RXYHUWXUH GH OD OLJQH @ ,O \ D XQH
FRKpUHQFHJOREDOHXQJHVWHjIDLUHTXLDpWpIDLW 
3DU DLOOHXUV VRQ WUDFp SHXW WURXYHU XQH RULJLQH GDQV OH SURFHVVXV GpFLVLRQQHO TXL D
FRQGXLWjDEDQGRQQHUHQODOLDLVRQHQWUHOD=83GH0RQVHQ%DURHXOGDQVOHFDGUHGHUpDOLVDWLRQ
GH OD SUHPLqUH OLJQH GX 9$/ (Q HIIHW OH UHMHW H[SULPp SDU OD SRSXODWLRQ HW UHOD\p SDU OHV pOXV
PXQLFLSDX[ SRXU XQ SDVVDJH GH FH PRGH GH WUDQVSRUWV FROOHFWLIV HQ YLDGXF GDQV GHV ]RQHV WUqV
GHQVpPHQWXUEDQLVpHVDYDLWFRQGXLWOHSUpVLGHQWGHOD&8'/jWUDQFKHUHQIDYHXUG
XQWUDFppYLWDQWOD
=83 GH0RQVHQ%DURHXO SRXUWDQWj IRUWHFOLHQWqOHSRWHQWLHOOHHWSHUPHWWDQWXQH OLDLVRQSOXVGLUHFWH
HQWUH/LOOHHW9LOOHQHXYHG
$VFT 
,O IDOODLW ILQDOHPHQW UHFWLILHU O
HUUHXUGH OD OLJQHHQDVVXUDQW ODGHVVHUWHGH0RQVHQ
%DU°XOWUqVGHQVHTXLQHEpQpILFLDLWG
DXFXQD[HORXUGWRXWHQJDUDQWLVVDQWDX[YLOOHVWUDYHUVpHVSDU
OH WUDPZD\ TXH FHOXLFL VHUDLW PRGHUQLVp GH IDoRQ j DVVXUHU XQH GHVVHUWH GH VXUIDFH GH OD PrPH
TXDOLWpTXHFHOOHTX
DXUDLWSXIRXUQLUOH9$/-¶DLYpFXGRXORXUHXVHPHQWHQM¶pWDLVGpMjGpOpJXp
FRPPXQDXWDLUH ODGpFLVLRQGHFRQVWUXLUH OD OLJQHQ4XDQGRQYRLW OH WUDFpGH OD OLJQHQHWTXH
YRXVPHWWH]HQSDUDOOqOHOHWUDFpGHODOLJQH61&)FHOOHGX0RQJ\RQSHXWrWUHVXUSULVTX¶RQQ¶DLWSDV
PLHX[ WUDYDLOOHU DYHF OD 61&) j O¶pSRTXH SRXU XQH GHVVHUWH FDGHQFpH WRXWHV OHV FLQT PLQXWHV HQ
,1*(/$(5(5D\QDOG (QWUHWLHQWpOpSKRQLTXHDYHF0RQVLHXU/HSUrWUHRSFLW
0(1(5$8/73KLOLSSH352892676WDQLVODVRSFLW SDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
DFFURLVVDQWOHVKDOWHVF¶pWDLWSRVVLEOH2QDXUDLWSXIDLUHO¶pFRQRPLHGXPpWURRQQHO¶DSDVIDLW
FRQVWDWH3DXO$VWLHU*$'(&YLFHSUpVLGHQWGHODFRPPXQDXWpFKDUJpGX3'8ORUVG
XQHQWUHWLHQHQ
PDUV 0RQVLHXU %HUQDUG &DUWRQ 36 SUpVLGHQW GX 607 WLHQW OHVPrPHV SURSRV HW V
LQTXLqWH
PrPH GHV HIIHWV GH FHW LQYHVWLVVHPHQW FRWHX[ VXU OD SROLWLTXH DYHQLU GX WUDQVSRUW FROOHFWLI
FRPPXQDXWDLUH
/
RXYHUWXUH GH OD OLJQH  GX 9$/ SXLV GX WURQoRQ GH O
DQFLHQQH OLJQH WURQoRQ ELV
SHUPHWWHQWXQJDLQGHWHPSVFRQVLGpUDEOHGHjPLQXWHVVXUOHWURQoRQ&+5*DUHVXQSHXSOXV
VXU6DLQW3KLOLEHUW*DUHV«7RXWHIRLVODOLDLVRQ9$/HQWUH/LOOHHW5RXEDL[7RXUFRLQJVXLWGHVFKHPLQV
GpWRXUQpVSHXSURSLFHVjDVVXUHUXQHOLDLVRQLQWHUSRODLUHUDSLGHHQUpSRQGDQWPLHX[jXQHORJLTXHGH
FDERWDJHVXUGHVVHFWLRQVGpWHUPLQpHV5RXEDL[7RXUFRLQJRX=83GH0RQV±/LOOH
)LJXUHQ
7HPSVGHSDUFRXUVPR\HQHQPQVXUOHUpVHDX9$/
'HVWLQDWLRQ
2ULJLQH        
 &+5 /LJQH       
 4XDWUH&DQWRQV /LJQH       
 *DUH/LOOH)ODQGUHV /LJQHV       
 5RXEDL[(XURWpOpSRUW /LJQH       
 &+6DLQW3KLOLEHUW /LJQH       
 7RXUFRLQJ&HQWUH /LJQH       
 7RXUFRLQJ&+'URQ /LJQH       
 :DVTXHKDOFHQWUH /LJQH       
1%QRQFRPSULVOHVWHPSVGHFRUUHVSRQGDQFHTXDQGFHODHVWQpFHVVDLUH6RXUFHV  607/0&8
)LJXUHQ
7HPSVGHSDUFRXUVPR\HQHQWUH/LOOHHW5RXEDL[7RXUFRLQJVHORQOHPRGHHPSOR\p
9$/ 7UDPZD\ 7UDLQ
*DUH/LOOH)ODQGUHV²5RXEDL[&HQWUH PQ PQ jPQ
*DUH/LOOH)ODQGUHV²7RXUFRLQJ&HQWUH PQ PQ jPQ
6RXUFHV607/0&85pJLRQ1RUG3DVGH&DODLVHW61&)
(OOH UpSRQG j XQ EHVRLQ SROLWLTXH SOXV TX
j GHV FULWqUHV GH UHQWDELOLWp G
H[SORLWDWLRQ RX
G
RSWLPLVDWLRQGX WUDFpRXGHVFRWVHQJDJpV/H WHPSVGHSDUFRXUVVXU OD OLJQHHQWUH OD*DUHGH
/LOOH)ODQGUHHW5RXEDL[±7RXUFRLQJDSSRUWHSHXGDYDQWDJHHQWHUPHGHJDLQSDUUDSSRUWDXWUDPZD\
PRLQVGHPLQXWHVHQPR\HQQH/DOLJQHIHUURYLDLUH61&)UHVWHOHPRGHGHOLDLVRQLQWHUSRODLUHOHSOXV
UDSLGHSXLVTXHOHWHPSVGHSDUFRXUVHVWGHPRLWLpPRLQVLPSRUWDQWTXHFHOXLGX9$/
,1*(/$(5(5D\QDOG (QWUHWLHQDYHF0RQVLHXU3DXO$VWLHU*$'(&RSFLW
 ,1*(/$(5( 5D\QDOG  (QWUHWLHQ DYHF 0RQVLHXU %HUQDUG &DUWRQ 36 &RQVHLOOHU 0XQLFLSDO GH 5RXEDL[
&RQVHLOOHU&RPPXQDXWDLUHSUpVLGHQWGXV\QGLFDWPL[WHGHV WUDQVSRUWVDXVLqJHGH OD6$+/0GX'pSDUWHPHQWGX1RUG
9LOOHQHXYHG
$VFTOHPHUFUHGLMDQYLHU
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
$XGHOj GH FHWWH TXHUHOOH GH FKLIIUHV OH 9$/ UHVWH XQ VHUYLFH SXEOLF GH WUDQVSRUW TXL
V
LQVFULW FRPPH O
pOpPHQW PDMHXU GDQV XQH SROLWLTXH JpQpUDOH GH OD FRPPXQDXWp GH UHFRQTXrWH
XUEDLQH UpQRYDWLRQ DX[ DERUGV GHV VWDWLRQV SROLWLTXH G
XUEDQLVPH SROLWLTXH GH GpYHORSSHPHQW
FRPPHUFLDOSROLWLTXHGHGpSODFHPHQW«
/H9$/GHYLHQWDXVVL OHYHFWHXUSULQFLSDOGHFRPPXQLFDWLRQGH ODVWUXFWXUHTXLYHXWRIIULU
O
LPDJH G
XQH PpWURSROH PRGHUQH HW LQQRYDQWH HW WHQWH GH UHOpJXHU DX SDVVp OHV FOLFKpV VRXYHQW
GpVXHWV HW GpJUDGpV TXL OXL VRQW JpQpUDOHPHQW DWWULEXpV DX QLYHDX QDWLRQDO ,O VHUW SOXV TXH GHVVHUW
O
DPELWLRQOLOORLVHGHSDVVHUG
XQVWDWXWGHPpWURSROHUpJLRQDOHjFHOXLGHPpWURSROHHXURSpHQQH
/H PDUFKp GHV V\VWqPHV VH GpYHORSSH SURJUHVVLYHPHQW HW O¶LQWpUrW GH OD FRQGXLWH
DXWRPDWLTXHLQWpJUDOHQHVHPEOHSOXVFRQWHVWp/HVUDLVRQVHQVRQW
− G¶XQHSDUWTXHFHPRGHGHFRQGXLWHSUpVHQWHGHVDYDQWDJHVFRQVLGpUDEOHVWDQWVXU OHSODQGH OD
TXDOLWpGHVHUYLFHTXHGHODIDFLOLWpG¶H[SORLWDWLRQG¶XQV\VWqPHGHWUDQVSRUW
− G¶DXWUHSDUWTXHOHVFUDLQWHVH[SULPpHVLO\DTXHOTXHVDQQpHVFRQFHUQDQWO¶DWWLWXGHGXSXEOLFYLVj
YLV GHV V\VWqPHV FRPSOqWHPHQW DXWRPDWLTXHV HW FRQFHUQDQW OHV SUREOqPHV GH VpFXULWp TXH FHV
V\VWqPHVSRXUUDLHQWVRXOHYHUVHVRQWGLVVLSpHV
− HQILQTXHOHSUL[jSD\HUSRXUFHVDYDQWDJHVQ¶HVWSDVpOHYpF
HVWjGLUHTXHOHELODQILQDQFLHUGH
O¶DXWRPDWLVDWLRQLQWpJUDOHVHWURXYHDXYRLVLQDJHGHO¶pTXLOLEUH 
'H QRPEUHXVHV GpOpJDWLRQV IUDQoDLVHV HW pWUDQJqUHV VRQW DFFXHLOOLHV SDU OD
FRPPXQDXWpVFLHQWLILTXHVWHFKQLFLHQVSROLWLTXHV«/H9$/FRQTXLHUWGHQRXYHDX[PDUFKpV
6LWXDWLRQSDUWLFXOLqUHPHQW IDYRUDEOHSRXU ODFRPPXQDXWpXUEDLQHGH/LOOHSXLVTXHj ODSULVHGH ULVTXH
SROLWLTXH HW pFRQRPLTXH FRUUHVSRQG XQ UHWRXU ILQDQFLHU VXU LQYHVWLVVHPHQW j WRXWH H[WHQVLRQ
FRPPHUFLDOH GH FH QRXYHDXPpWUR j G
DXWUHV YLOOHV OD &8'/ WRXFKHUD GHV UR\DOWLHV TXH OD VRFLpWp
0DWUDOXLYHUVHUDSHQGDQWODGXUpHGHYDOLGLWpGXEUHYHWGHEDVHGXV\VWqPHVRLWMXVTX
HQ
 '$9,' < ,15(76 /D FRQGXLWH DXWRPDWLTXH LQWpJUDOH ELODQ pFRQRPLTXH HW TXDOLWp GH VHUYLFH LQ (&2/(
1$7,21$/( '(6 32176 (7 &+$866((6 /HV WUDQVSRUWV FROOHFWLIV XUEDLQV XQ GpIL SRXU QRV YLOOHV 8UEDQ SXEOLF
WUDQVSRUW D FKDOOHQJH IRU RXU FLWLHV $FWHV GX FROORTXH 3DULV PDL  3UHVVHV GH O¶(FROH 1DWLRQDOH GHV 3RQWV HW
&KDXVVpHVSDJHVSSSS
 'HV YLOOHV IUDQoDLVHV HW GX PRQGH HQWLHU GHV PLVVLRQV VRQW YHQXHV j /,//( SRXU FRQQDvWUH OH 9$/ /D OLVWHHVW
LQFRPSOqWHHWVHUDLWIRUWORQJXHVDQVRPHWWUHOHVGpOpJDWLRQVIUDQoDLVHVGHWRXWHVUpJLRQVOHVSURIHVVLRQQHOVGHVWUDQVSRUWV
OHVMRXUQDOLVWHHWODSUHVVHLQWHUQDWLRQDOH WLUpGH/(3(563DXOHWWH RSFLW SDJH(OOHpYRTXHDLQVL/HSUHPLHUPLQLVWUH
GH OD5pSXEOLTXHSRSXODLUHGH&KLQH OH0LQLVWUHGHV FKHPLQVGH IHU FKLQRLV OH0LQLVWUHGHV WUDQVSRUWVGX9HQH]XHOD OH
SUpVLGHQW GH5)$ O
$PEDVVDGHXU GHV 3D\V%DV OH SUpVLGHQW GXPpWUR GH &DUDFDV LQJpQLHXUV HW WHFKQLFLHQV MDSRQDLV
,QVWLWXWGHVpWXGHV UpJLRQDOHVHQ WUDQVSRUWGH7RN\RDpURSRUWG
2VDND«FKLOLHQVFDQDGLHQV VLQJDSRXURLV FDQDGLHQV
GHV UHSUpVHQWDQWV G
$OOHPDJQH $UJHQWLQH %HOJLTXH %LUPDQLH &{WH G
,YRLUH 'DQHPDUN (VSDJQH *DERQ *UDQGH
%UHWDJQH+RQJULH,QGRQpVLH,VUDsO,WDOLH0DODLVLH3D\V%DV6XLVVH7KDwODQGH«
 &I&20081$87( 85%$,1('( /,//(  /LJQHV ,QIR PDL   SDJHV SDJH  /,//(0(75232/(
&20081$87(85%$,1( 8QPpWUR/H9$/IpYULHUSDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
(Q )UDQFH WRXW G
DERUG OH 9$/ HVW FKRLVL SRXU pTXLSHU OHV YLOOHV GH 7RXORXVH SXLV GH
5HQQHVHWDVVXUHUDDXVVLODOLDLVRQHQWUHO
DpURSRUWG
2UO\3DULVHWOH5(5(QHIIHWHQMXLOOHWOH
6\QGLFDW0L[WHGHV7UDQVSRUWVGHO
$JJORPpUDWLRQ7RXORXVDLQHVHSURQRQFHSRXUODUpDOLVDWLRQGHGHX[
OLJQHV pTXLSpHVGXPDWpULHO 9$/ /D SUHPLqUH $ HVWPLVHHQ VHUYLFH OH  MXLQ  FRPSRUWH 
VWDWLRQVVXUGL[NLORPqWUHV/HSURORQJHPHQWGHODOLJQH$YHUVOHQRUGHVWVHUDDFKHYpHQWDQGLV
TXHO
RXYHUWXUHGHODVHFRQGHOLJQH%GRQW OHVSUHPLHUVWUDYDX[RQWGpEXWpHQHVWSUpYXHDX
SOXVWDUGSRXU /HGpFHPEUHOH6\QGLFDWGHV7UDQVSRUWV3DULVLHQVFKRLVLWOH9$/SRXU
GHVVHUYLU O
DpURSRUW G
2UO\ /D OLJQH GH  NLORPqWUHV HW GH  VWDWLRQV HVWPLVH HQ VHUYLFH HQ RFWREUH
(QRFWREUHOH6\QGLFDW,QWHUFRPPXQDOGHV7UDQVSRUWVXUEDLQVGHO
$JJORPpUDWLRQ5HQQDLVH
UHWLHQW OH9$/SRXUXQH OLJQHGHNLORPqWUHVTXLGHVVHUWVWDWLRQVHOOHHVW LQDXJXUpHDXPRLVGH
PDUVHWFRQQDvWXQHVXFFqVGHIUpTXHQWDWLRQJUDQGLVVDQW
$ O
pWUDQJHU-DFNVRQYLOOH)ORULGH±86$HVW ODSUHPLqUHYLOOHjH[SpULPHQWHU OH9$/TXL
FLUFXOHVXUXQHOLJQHHQ<GHSXLVPDL/
DpURSRUWGH&KLFDJR2
+DUH,OOLQRLV±86$IDLWDXVVLFH
FKRL[HQGHSXLVPDL OD OLJQHGHNP WUDQVSRUWHPLOOLRQVGHSDVVDJHUVSDUDQ/H
FRQWUDWVLJQpDYHFOH'pSDUWPHQWRI5DSLG7UDQVLW6\VWHPVGH7DwSHK7DwZDQHQMXLOOHWSHUPHWOD
PLVHHQVHUYLFHGH OD0XQFKD/LQH NPHWVWDWLRQVTXL WUDQVSRUWHGHSXLVPDUVSUqVGH
PLOOLRQVGHSDVVDJHUVSDU MRXU'
DXWUHVpWXGHVVRQWHQFRUHHQJHVWDWLRQj7XULQ,WDOLHRX%UDWLVODYD
6ORYDTXLH«

/(675$1632576,17(585%$,16'(92<$*(856
,OHVWSRVVLEOHGHFRQVLGpUHUO
LQWHUXUEDQLWpG
XQHOLJQHGHWUDQVSRUWFROOHFWLIGDQVODPHVXUHR
OH FLUFXLW TX
HOOH HPSUXQWH Q
HVW TXH SDUWLHOOHPHQW FRPSULV GDQV OH SpULPqWUH MXULGLTXH G
XQH DXWRULWp
RUJDQLVDWULFHGHWUDQVSRUWVXUEDLQV(OOHUD\RQQHDLQVLG
XQSRLQWGHOD]RQHXUEDLQHVLWXpVRXYHQWGDQV
OD YLOOHFHQWUHYHUVGHV]RQHVVXEXUEDLQHVVRXYHQWpORLJQpHV MXVTX
jDWWHLQGUHXQDXWUHS{OHXUEDLQ
TXLSHXWV
rWUHRUJDQLVpDXVVLGH IDoRQjGpOLYUHUXQ VHUYLFHGH WUDQVSRUW GH SUR[LPLWp /H VHUYLFH
LQWHUXUEDLQHVWDLQVLFRPSOpPHQWDLUHGHFHOXLTXLHVWDVVXUpHQ]RQHXUEDLQH
/
XWLOLVDWLRQG
XQPRGHSDUWLFXOLHUQ
HVWGRQFSDVOHJDJHGHVRQFDUDFWqUHLQWHUXUEDLQ/HVOLJQHV
GHWUDPZD\GHOD0RQWUHDO%HOWDQG,VODQGRXGHOD0RQWUHDOWHUPLQDO HQGHVVHUYDQWjSDUWLUGHOD9LOOH
&I6<1',&$70,;7('(675$1632576(1&20081'(/
$**/20(5$7,21728/286$,1( 0pWUR%XV Q
IpYULHUSDJHV&I SDUWLFXOLqUHPHQW OHVSDJHV LQVWLWXWLRQGH WUDQVSRUW KLVWRULTXH FKRL[G
H[WHQVLRQPRGHV
G
H[SORLWDWLRQSDVVDWLRQGHFRQWUDWGXPDUVj0DWUDSRXUODOLJQH%«
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
GH0RQWUpDO OHV]RQHVGH&DUWLHUYLOOH0RQWUpDO1RUGRXGX ERXW GH O
,OH 3RLQWHDX[7UHPEOHV RX
FHOOHVGH/LOOHj6DLQW$PDQGRXj$UPHQWLqUHVHQOHXUWHPSVSRXYDLHQWrWUHHQSUDWLTXHDVVLPLOpHVj
XQ WUDQVSRUW LQWHUXUEDLQ FDU HOOHV QH GpSHQGDLHQW SDV GHV UpVHDX[ XUEDLQV SURSUHPHQW GLWV 0DLV j
O
KHXUHGH OHXU GpPDQWqOHPHQW HOOHV Q
DVVXUDLHQW VRXYHQW SOXVTX
XQ VHUYLFHXUEDLQ FRPSWH WHQXGH
O
pODUJLVVHPHQWGXWHUULWRLUHMXULGLTXHGHVVRFLpWpVGHWUDQVSRUWXUEDLQ/HWUDPZD\Q
HVWG
DLOOHXUVSDVOH
PRGH GH UpIpUHQFH SRXU FH W\SH GH UHODWLRQV /H FKHPLQ GH IHU SXLV O
DXWRFDU VRQW DXWUHPHQW SOXV
UHFRQQXVHWG
DLOOHXUVjMXVWHWLWUHFRPPHOHVPRGHVOHVPLHX[DGDSWpVDX[WUDQVSRUWVLQWHUXUEDLQVGH
YR\DJHXUV (Q HIIHW OHV OLJQHV IHUURYLDLUHV RX G
DXWRFDU VRQW UDUHPHQW WRWDOHPHQW LQVFULWHV GDQV OH
WHUULWRLUHG
XQHPrPHDXWRULWpXUEDLQH VXUWRXWVL O
RQSUHQGHQFRQVLGpUDWLRQ OHV WHUULWRLUHVRUJDQLVpV
HQ LQWHUPXQLFLSDOLWpV FRPPXQDXWpV XUEDLQHV  DXTXHO FDV HOOHV GpSHQGHQW G
XQ RX GH SOXVLHXUV
RUJDQLVPHVLQGpSHQGDQWVGHFHOXLTXLJqUHOHWUDQVSRUWXUEDLQ
/
RUJDQLVDWLRQ GHV WUDQVSRUWV LQWHUXUEDLQV HVW IRUW YDULDEOH PDLV HVW DWWDFKpH VRXYHQW j GHV
HQWUHSULVHV SULYpHV TXL H[SORLWHQW GHV OLJQHV SRXU OHXU SURSUH FRPSWH RX SRXU FHOXL GH PDQGDWDLUHV
GHVTXHOV HOOHV UHoRLYHQW PLVVLRQ HW VRXYHQW UpPXQpUDWLRQ IRUIDLWDLUH RX VXEYHQWLRQ G
pTXLOLEUH
7RXWHIRLV GqV OHVDQQpHVHWSOXVHQFRUHGqVTX
DSSDUDvW XQSURFHVVXV GH GpFHQWUDOLVDWLRQ DX
4XpEHFHWHQ)UDQFHOHVWUDQVSRUWVLQWHUXUEDLQVFRQQDLVVHQWGHSURIRQGVUHPDQLHPHQWV

/(675$,16'(/$%$1/,(8('(02175($/
/H&DQDGLHQ1DWLRQDOHWOH&DQDGLHQ3DFLILTXHRQWGRQQpXQFDUDFWqUHUpJLRQDOjFHUWDLQHV
GHOHXUVOLJQHVIHUURYLDLUHVHQOHXUDWWULEXDQWGHVIUpTXHQFHVFDOTXpHVVXUOHVEHVRLQVGHQDYHWWDJHGHV
KDELWDQWVVXEXUEDLQV0DLV OHVGHX[FRPSDJQLHVRQWGHVREMHFWLIVGH UHQWDELOLWpTXLQHFRUUHVSRQGHQW
HQDXFXQFDVjXQHORJLTXHGHVHUYLFHSXEOLF2UWRXWHVOHV OLJQHVVRQWGpILFLWDLUHVHWDXFXQPRGHGH
ILQDQFHPHQWH[WpULHXUQ
HVWHQYLVDJp
8QH FDXVH LPSRUWDQWH GHV GpILFLWV WLHQW VXUWRXW DX[ FRWV GH OD PDLQG¶°XYUH /HV
V\QGLFDWVIHUURYLDLUHVWUqVIRUWVGXUDQWODJXHUUHUpDOLVHQWGHVJDLQVVXEVWDQWLHOVHQWHUPHVGHVDODLUHHW
G¶RUJDQLVDWLRQGXWUDYDLO/HFRWGHODPDLQG¶°XYUHFRPPHQFHjPRQWHUHWPRQWHUDSLGHPHQW1RWRQV
TXH OHVDODLUHPR\HQGHVRXVO¶KHXUHVXUOHVFKHPLQVGHIHUHQSDVVHjHQOHWRXW
GDQV XQH SpULRGH GH FDOPH UHODWLI VXU OH IURQW GH O¶LQIODWLRQ /HV VHUYLFHV GH WUDLQ GH EDQOLHXH VRQW
SDUWLFXOLqUHPHQWVHQVLEOHVDXFRWGHODPDLQG¶°XYUHFDUOHVWUDLQVSDUWHQWWRXVjSHXSUqVHQPrPH
WHPSV SRXUDWWHQGUHHQYLURQQHXIKHXUHVDYDQWG¶HIIHFWXHUXQYR\DJHHQVHQV LQYHUVH2U VHORQ OHV
UqJOHV V\QGLFDOHV O¶pTXLSDJHGH WUDLQD\DQW HIIHFWXp XQ YR\DJHHVW FRQVLGpUpDYRLU IDLW VD MRXUQpH j
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
PRLQVTX¶LO\DLWXQDXWUHWUDLQjSLORWHUHQGHGDQVGHKXLWKHXUHVGHSXLVOHFRPPHQFHPHQWGXWUDYDLOOH
PDWLQ «$X &3OHVUHYHQXVGXVHUYLFHGHWUDLQGHEDQOLHXHQHFRXYUHQWTXHSRXUFHQWGHVFRWV
HQ  HW  SRXUFHQW HQ  « 4XDQG OH VDODLUH PR\HQ VDXWH j  O¶KHXUH HQ  OD
VLWXDWLRQ GHYLHQW LQWROpUDEOH  /H 1HZ<RUN &HQWUDO TXL DVVXUH OD OLDLVRQ HQWUH 0RQWUpDO HW
0pORFKHYLOOHULYHVXGRXHVWDEDQGRQQHODOLDLVRQHQ(QVXU OH/DNHVKRUH OH&1GpFLGH
G
DEDQGRQQHUODFRQFXUUHQFHTX
LOOLYUHDX&3HQWUH'RUYDOHW'RULRQSXLVHQWUH0RQWUpDOHW'RUYDOYLD
/DFKLQHHQ
6XU OHV OLJQHV HQFRUH H[LVWDQWHV 'HX[0RQWDJQHV &1 'RULRQ5LJDXG &3 )DUQKDP
&3 6DLQWH7KpUqVH &1 HW 6DLQW+LODLUH &1 OHV VRFLpWpV IHUURYLDLUHV GpFLGH XQH IRUWH
DXJPHQWDWLRQGHOHXUVWDULIVHWXQHUpGXFWLRQGXQRPEUHGHWUDLQVTXRWLGLHQV(OOHVLQWHUSHOOHQWDXVVLOH
JRXYHUQHPHQWGX4XpEHFSRXUTX
LO OHXUDOORXHXQHVXEYHQWLRQj O
H[SORLWDWLRQ(QGpFHPEUH OH
&750GHPDQGHDXJRXYHUQHPHQWG
LQWHUYHQLUSRXUDXSUqVGX&1OLJQH'HX[0RQWDJQHVSRXUTX
LO
PDLQWLHQQHWDULIVHWQLYHDXGHVHUYLFH/
DQQpHVXLYDQWHGDQVVRQUDSSRUWILQDOOH&750UHFRPPDQGH
TXH OH JRXYHUQHPHQW HQWDPH GHV QpJRFLDWLRQV DYHF OHV WUDQVSRUWHXUV IHUURYLDLUHV DILQ G¶DVVXUHU  OH
PDLQWLHQHWRXO¶DPpOLRUDWLRQGHVVHUYLFHVMXJpVQpFHVVDLUHVHWG¶pODERUHUOHVPpFDQLVPHVTXLDVVXUHQW
XQHSDUWLFLSDWLRQDXGpILFLWGHVVHUYLFHVGHEDQOLHXH(QOH&3PHWVHVPHQDFHVjH[pFXWLRQHW
IHUPH OHV OLJQHV GH )DUQKDP HW 6DLQWH7KpUqVH DORUV TXH OH JRXYHUQHPHQW GpFLGH SHX DSUqV GH
VXEYHQWLRQQHUOHVWURLVOLJQHVUHVWDQWHV,OIHUPHILQDOHPHQWODOLDLVRQGH6DLQW+LODLUHHQ
/$&7&80$8;&200$1'(6'(675$,16'(%$1/,(8(
(QSRXVVpHSDUOHJRXYHUQHPHQWOD&RPPLVVLRQGHV7UDQVSRUWVGHOD&80
HQWUHHQQpJRFLDWLRQHQYXHG
LQWpJUHUODOLJQHGH'HX[0RQWDJQHVHWFHOOHGH5LJDXGjVHVDFWLIV8QH
HQWHQWH GH SULQFLSH HVW FRQFOXH SRXU OD SUHPLqUH OLJQH HQ PDUV  /D &7&80 REWLHQW GX
JRXYHUQHPHQWXQHSOHLQHFRPSHQVDWLRQ ILQDQFLqUHSRXU OHVXVDJHUVD\DQW O
XVDJH FXPXOpGX WUDLQHW
G
XQ DXWUH PRGH JUkFH j VRQ WLWUH GH WUDQVSRUW HW OH ILQDQFHPHQW LQWpJUDO GHV LPPRELOLVDWLRQV VXU
DFFRUG/D&80UHVWHHQGHKRUVGHWRXWHVOHVQpJRFLDWLRQV
/HV DFFRUGVGH
(QYHUWXGHOD ORL IpGpUDOHVXU OHVFKHPLQVGHIHU OD67&80QHSHXWDVVXUHUHOOH
PrPH O
H[SORLWDWLRQ GHV WUDLQVGHEDQOLHXH TXL HVW FRQILpH DX&1 OLJQH'HX[0RQWDJQHV HW DX&3
OLJQH5LJDXGFHVGHUQLqUHVUHVWDQWSURSULpWDLUHVGHO
LQIUDVWUXFWXUH
+$11$'DYLG% RSFLW SS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/HV DFFRUGV QpJRFLpV HQWUH OD &7&80 HW OHV GHX[ HQWUHSULVHV IHUURYLDLUHV
UHSUpVHQWHQW O¶DERXWLVVHPHQW GX SURJUDPPH GH GHVVHUWH GX VHFWHXU RXHVW GH O¶vOH /¶LQWpJUDWLRQ GX
V\VWqPHIHUURYLDLUH0RQWUpDO'HX[0RQWDJQHVDGpEXWpOHHUMXLOOHWHWFHOOHGXVHUYLFHIHUURYLDLUH
0RQWUpDO9DXGUHXLO5LJDXGOHHURFWREUH6XUODOLJQH&1OHQRPEUHGHWUDLQHVWSDVVpGHj
 SDUMRXUSDUFRQWUHVXUODOLJQHGX&3OHQLYHDXHVWUHVWpVHQVLEOHPHQWOHPrPHDSUqVO¶LQWpJUDWLRQ
&KDFXQHGHVHQWUHSULVHVIHUURYLDLUHVH[SORLWHVHORQOHVWHUPHVGHVHQWHQWHVTXLIXUHQWQpJRFLpHVDYHF
OD &RPPLVVLRQ 6LJQDORQV SDU DLOOHXUV TXH VHORQ OHV WHUPHV G¶XQH HQWHQWH VSpFLDOH OD &7&80 HVW
GHYHQXHSURSULpWDLUHGHWRXWHVOHVYRLWXUHVGHWUDLQGHEDQOLHXHGX&3$ODIDYHXUGHFHWWHLQWpJUDWLRQ
OHV WDULIVGHVWUDLQVVXUODSDUWLHRXHVWGHO¶vOHRQWGLPLQXpGHIDoRQFRQVLGpUDEOH'HSOXVOHVXVDJHUV
GX WHUULWRLUHGH OD&RPPLVVLRQRQW OHSULYLOqJHGH FRUUHVSRQGDQFHJUDWXLWHDYHF OHVDXWUHVPRGHVGH
WUDQVSRUWDXWREXVHWPpWURGHOD&RPPLVVLRQ*UkFHjODFDUWHLQWHUPRGDOHLOVSHXYHQWHPSUXQWHUOH
WUDLQO¶DXWREXVHWOHPpWURSRXUOHPrPHSUL[/¶LQWpJUDWLRQGHVWUDLQVGHEDQOLHXHDpWpDFFXHLOOLHDYHF
VRXODJHPHQWSDUOHVUpVLGHQWVGXVHFWHXURXHVWGHO¶vOHSXLVTXHOHVHQWUHSULVHVIHUURYLDLUHVPHQDoDLHQW
GHSXLV SOXVLHXUV PRLV GH PHWWUH ILQ j OHXUV VHUYLFHV &HWWH DGGLWLRQ UpFHQWH UHSUpVHQWH SRXU OD
&RPPLVVLRQ XQH pWDSH LPSRUWDQWH GDQV OH GpYHORSSHPHQW GH VRQ UpVHDX HW OXL RIIUH O
RFFDVLRQ
G¶DFFXHLOOLUXQHH[SpULHQFHGDQVXQQRXYHDXPRGHGHVHUYLFH 
'qV O
DQQpH  OD &7&80 VRXWHQXH SDU O
(WDW ODQFH XQ SURJUDPPH GH
UpQRYDWLRQ HW G
pTXLSHPHQW VXU OD OLJQH 5LJDXG TXL FRPSWH  JDUHV UpSDUWLHV VXU  NLORPqWUHV $
O
DFKqYHPHQW GHV WUDYDX[ OD YLWHVVH FRPPHUFLDOH GHV WUDLQV DWWHLQW  NPK HW OD OLJQH RIIUH GH
PHLOOHXUHVFRQGLWLRQVGHFRUUHVSRQGDQFHjODVWDWLRQ9HQG{PHOLJQHRUDQJHGXPpWUR
(Q  XQ UDSSRUW GH OD &RPPLVVLRQ GHV WUDQVSRUWV GH OD &80 SURSRVH GH
SODQLILHUXQHDXJPHQWDWLRQGXQRPEUHGHVVWDWLRQVVXUOHVOLJQHVGHWUDLQVGHEDQOLHXH DXPRPHQW
PrPH ROH&RQVHLO0pWURSROLWDLQGH7UDQVSRUWHQFRPPXQ&07&HQWUHHQIRQFWLRQDYHFSRXUREMHFWLI
GHFRRUGRQQHUOHVWURLVVRFLpWpVGHWUDQVSRUWVGHPHWWUHVXUSLHGXQHSROLWLTXHWDULIDLUHLQWHUUpVHDXHW
G
DGRSWHU XQH IRUPXOH GH SDUWDJH GHV FRWV 0DLV OD SOXSDUW GHV HVSRLUV PLV GDQV FHWWH QRXYHOOH
VWUXFWXUHUHVWHQWYDLQV
&200,66,21'(75$163257'(/$&20081$87(85%$,1('(02175($/&7&805DSSRUWDQQXHO
 &7&80SDJH
&20081$87(85%$,1('(02175($/  &RPPLVVLRQGX7UDQVSRUW HQ&RPPXQ0RQWRQV j ERUG«
YHUVXQHPHLOOHXUHTXDOLWpGHYLH5DSSRUWVXUODFRQVXOWDWLRQSXEOLTXHHWSODQG¶DFWLRQHQYXHG¶DXJPHQWHUO¶DFKDODQGDJHGX
WUDQVSRUWHQFRPPXQ &80MXLQSDJHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/HVDFFURFVGH
/HVPXQLFLSDOLWpVQHIDLVDQWSDUWLHQLGHOD&80QLGX&07&QHSDUWLFLSHQWSDVDX
ILQDQFHPHQW GHV OLJQHV GH WUDLQV GH EDQOLHXH 'H SOXV j FRPSWHU GH  VXU GpFLVLRQ GX
JRXYHUQHPHQWGX4XpEHF OD&80HWVDVRFLpWpGH WUDQVSRUWGRLYHQWGpIUD\HUVHXOHV OHGpILFLW GH OD
OLJQHGX&3
$X PRLVGH MDQYLHU OHGpEDWVXU OHVWUDLQVGHEDQOLHXHDpWp UDYLYpSDUXQH
SURSRVLWLRQ GH %RQMRXU 0RQWUpDO LQF %0, XQH ILOLDOH GH 3DFLILF 5DLO TXL D SUpVHQWp DX &RPLWp
PLQLVWpULHO SHUPDQHQW GX GpYHORSSHPHQW GX *UDQG 0RQWUpDO &03'*0 XQ SURMHW G¶H[SDQVLRQ GHV
WUDLQV GH EDQOLHXH (Q PDUV  XQ FRPLWp UHJURXSDQW OH &RQVHLO PpWURSROLWDLQ GH WUDQVSRUW HQ
FRPPXQ &07& OHV &RQVHLOV LQWHUPXQLFLSDX[ GH WUDQVSRUW &,7 HW OH 0LQLVWqUH GHV WUDQVSRUWV GX
4XpEHF D pWp IRUPp SRXU pYDOXHU FH SURMHW HW SUpFLVHU OHV PRGDOLWpV GH VD UpDOLVDWLRQ /HV pWXGHV
SUpOLPLQDLUHVHIIHFWXpHVjODGHPDQGHGXFRPLWpFRQMRLQWSURSRVHQWO¶H[SORLWDWLRQGHQRXYHOOHVOLJQHV
HQSOXVGHVH[LVWDQWHVGH5LJDXGHWGH'HX[0RQWDJQHV/HVOLJQHVSURMHWpHVVRQWFHOOHVGH6DLQW
-pU{PHHWGH0DVFRXFKHDXQRUG5HSHQWLJQ\jO¶HVW6DLQW-HDQ&KkWHDXJXD\HW6DLQW+LODLUHDXVXG
$X WRWDO OH SURMHW LGHQWLILH XQ UpVHDX  TXL FRPSWH  VWDWLRQV UpSDUWLHV VXU  NLORPqWUHV GH YRLHV
IHUUpHV
/HGpYHORSSHPHQWG
XQWHOUpVHDXHVWSHUoXSDUOHVDXWRULWpVSXEOLTXHVFRPPHD\DQWGHVUpSHUFXVVLRQV
SDUWLFXOLqUHPHQWSRVLWLYHVVXU O
pYROXWLRQDYHQLU GH OD UpSDUWLWLRQPRGDOHGHVGpSODFHPHQWV HQ IDYHXU
GHV WUDQVSRUWV FROOHFWLIV RXWUH TX
LO DXUDLW GHV UpSHUFXVVLRQV pFRQRPLTXHV GLUHFWHV EDLVVH GHV
LQYHVWLVVHPHQWV G
DPpQDJHPHQW HW G
HQWUHWLHQ GHV URXWHV EDLVVH GH OD FRQJHVWLRQ HW GHV SROOXWLRQV
DWPRVSKpULTXHVHWVRQRUHV7RXWHIRLVOHSURMHWDXQFRW,OQpFHVVLWHXQLQYHVWLVVHPHQWJOREDOHVWLPpj
0 OHV FKDUJHV DQQXHOOHV G
H[SORLWDWLRQ pWDQW pYDOXpHV j 0 /H JRXYHUQHPHQW GX 4XpEHF
V
HQJDJHjFRXYULUOHVGpSHQVHVG
LPPRELOLVDWLRQV0DLVOHFRXYUHPHQWGHO
H[SORLWDWLRQSDUOHVUHFHWWHV
SDVVDJHUVQHGHYUDLWSDVH[FpGHUSRXUXQDFKDODQGDJHGHSDVVDJHUV MRXU ,O IDXWGRQF
WURXYHU OHV TXHOTXH  PLOOLRQV UHVWDQW /H IRQGV GH FRQWULEXWLRQ GHV DXWRPRELOLVWHV TXL DVVXUH OH
ILQDQFHPHQWGX&07&TXLUDSSRUWHHQYLURQ0SDUDQDX[WURLVVRFLpWpVSXEOLTXHV67&8067/HW
67560SRXUUDLWrWUHXWLOLVpj FHWWH ILQ OH FRPSOpPHQW pWDQW DVVXUpSDU XQH FRQWULEXWLRQPXQLFLSDOH
HQYLURQ0
0DLVOHVVRFLpWpVQHSHXYHQWTXHGLIILFLOHPHQWVHSDVVHUGHODUpSDUWLWLRQGHV0GHFH9HUVHPHQW
7UDQVSRUW TXpEpFRLV GDQV OD PHVXUH R OH JRXYHUQHPHQW PHW HQ °XYUH OH HU MDQYLHU  XQH
QRXYHOOHSROLWLTXHGHILQDQFHPHQWGHV WUDQVSRUWVXUEDLQV6DSDUWLFLSDWLRQj O
H[SORLWDWLRQHVWHQFKXWH
62&,(7('(75$163257'(/$&20081$87(85%$,1('(02175($/8QUpVHDXLQWpJUpGHWUDLQVGH
EDQOLHXH8QHVROXWLRQG¶DYHQLUSRXUWRXWHODUpJLRQGH0RQWUpDO DRWSDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
OLEUH(OOHSDVVHSRXU OD67&80GH0GHVGpSHQVHV WRWDOHVHQj0
O
DQQpHVXLYDQWH/HFRQVWDWHVWLGHQWLTXHjOD67/GH0GHVGpSHQVHVHQ
 j0  HQ  HW j OD67560  GH 0  GHV GpSHQVHV HQ  j
0HQ
$X ILQDO VL OH SURMHW VHPEOH ORXDEOH HW SRXUUDLW rWUH VRXWHQX QRWDPPHQW SDU OD
67&80 TXL YHUUDLW ELHQ WUDQVIpUHU OD FRPSpWHQFH IHUURYLDLUH j XQ QLYHDX PpWURSROLWDLQ OH FRQWH[WH
ILQDQFLHU GHV WUDQVSRUWV FROOHFWLIV LQWHUGLW WRXW ULVTXH GH GpULYH ILQDQFLqUH )DFH j FHW pFKHF OH
JRXYHUQHPHQWGX4XpEHFDFFHSWHGHVXEYHQWLRQQHU ODPRGHUQLVDWLRQGHOD OLJQHGH'HX[0RQWDJQHV
TXLGpEXWHHQ(OOHIDLW>DLQVL@O
REMHWG
XQHLPSRUWDQWHUpQRYDWLRQTXLVHWHUPLQHUDHQ'RX]H
JDUHVH[FOXDQW OD*DUH&HQWUDOHVRQWDFWXHOOHPHQWUpSDUWLHVWRXWDX ORQJGHVNLORPqWUHVGHFHWWH
OLJQH GRQWVHSWVXUOD&80TXDWUHj/DYDOHWXQHj'HX[0RQWDJQHV/DYLWHVVHFRPPHUFLDOHTXLHVW
DFWXHOOHPHQWGHNPKDWWHLQGUDNPKDSUqVPRGHUQLVDWLRQ«>6D@FDSDFLWpDWWHLQGUDHQSRLQWH
PDWLQDOH XVDJHUV DORUVTXHSDVVDJHUVpWDLHQW WUDQVSRUWpVj ODPrPHSpULRGHDYDQW
WUDYDX[/HVpWXGHVSURVSHFWLYHVSUpYRLHQWXQDFKDODQGDJHPR\HQGHXVDJHUV
/D UHFKHUFKHG
XQHVROXWLRQDXWUDQVSRUWUpJLRQDO
6XLWH DX GpS{W GX UDSSRUW GX *URXSH GH WUDYDLO VXU 0RQWUpDO HW VD 5pJLRQ
*705 SUpVLGp SDU &ODXGH 3LFKHWWH XQ FRPLWp HVW IRUPp SRXU UpIOpFKLU DX[ VXLWHV j \ GRQQHU
QRWDPPHQWHQPDWLqUHGHWUDQVSRUWFROOHFWLI'DQVFHFDGUHOHJRXYHUQHPHQWDGpFLGHUGHSURORQJHUVD
SDUWLFLSDWLRQDXGpILFLWGHODOLJQH&1MXVTX
jODILQGHO
DQQpH
3OXVLHXUVDYHQXHVVRQWH[SORUpHVSDU OHFRPLWpFRQMRLQWDVVRFLDQW OH0LQLVWqUHGHV
7UDQVSRUWVGX4XpEHFHWOH&RQVHLO0pWURSROLWDLQGHVWUDQVSRUWVHQ&RPPXQTXDQWjO
RUJDQLVDWLRQOD
JHVWLRQHWOHILQDQFHPHQWGHVWUDLQVGHEDQOLHXH8QFRQVHQVXVUHVVRUWGRQWFHOXLFL
- GH FRQILHUO
RUJDQLVDWLRQHWODJHVWLRQGHVWUDLQVGHEDQOLHXHjXQRUJDQLVPHUpJLRQDO
- GH ILQDQFHUOHVGpILFLWVG
H[SORLWDWLRQJUkFHjGHQRXYHOOHVVRXUFHVGHILQDQFHPHQWGpGLpHVjFHWWH
ILQ HWFKRLVLHVjO
H[WpULHXUGHVFKDPSVGHWD[DWLRQPXQLFLSDOH
/HFRQVHLOG
DGPLQLVWUDWLRQGHOD67&80VRXWLHQWFHVRULHQWDWLRQVHWSURGXLWHQDRW
 XQ UDSSRUW IDYRUDEOH j OD UpJLRQDOLVDWLRQ GHV WUDLQV GH EDQOLHXH ODTXHOOH GRLW LQWHUYHQLU OH HU
0,1,67(5('(675$1632576'848(%(& RSFLW SDJH
*5283('(75$9$,/68502175($/(76$5(*,21*705RSFLW
 62&,(7( '( 75$163257 '( /$ &20081$87( 85%$,1( '( 02175($/  EXGJHW  
SDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
VHSWHPEUH j OD ILQ GX FRQWUDW GH FRQFHVVLRQ GHV GHX[ VRFLpWpV IHUURYLDLUHV 3RXUWDQW FHOOHFL HVW
UHSRUWpHHW OD&7&80QpJRFLHXQHSURORQJDWLRQGHVFRQWUDWV MXVTX
DXDRWGDWHj ODTXHOOH
HOOHDQQRQFHTX
HOOHDEDQGRQQHUDGpILQLWLYHPHQWO
H[SORLWDWLRQGHVOLJQHVGHWUDLQVGHEDQOLHXHGpFLVLRQ
FRQILUPpHSDU O
DGRSWLRQGH VRQEXGJHW  GDQV OHTXHO OH ILQDQFHPHQW GHV WUDLQV GH EDQOLHXH HVW
DVVXUpSRXUXQHSpULRGHGHKXLWPRLV
3DUDOOqOHPHQW OHPLQLVWUHGHV7UDQVSRUWV6DP(ONDVQ
DWWHQGSDV OHVFRQFOXVLRQV
ILQDOHVGX&RPLWpSRXUPHWWUHGHO
DYDQWXQQRXYHDXSODQGHWUDQVSRUWSRXUODUpJLRQGH0RQWUpDOGRQW
O
REMHFWLI HVW G
DMRXWHU TXDWUH QRXYHOOHV OLJQHV GH WUDLQV GH EDQOLHXH HQ FRPSOpPHQW GHV GHX[
H[LVWDQWHV5LJDXGHW'HX[0RQWDJQHV,ODUDSSHOpTXHODSUHPLqUHSKDVHGDQVODTXHOOHOHPLQLVWqUH
D GpMj LQYHVWL PLOOLRQV HQ LPPRELOLVDWLRQV VHXOHPHQW SUpYRLW TXH OHV OLJQHV %ODLQYLOOH0RQWUpDO HW
'HOVRQ0RQWUpDOGHYUDLHQWrWUHPLVHVHQVHUYLFHG
LFLVHSWHPEUH&HTXLDMRXWHWLODXJPHQWHUDGH
IDoRQLPSRUWDQWHO
DFKDODQGDJHJOREDOTXLGHYUDLWGpSDVVHUOHVSDVVDJHUV«/HUpVHDXGHV
WUDLQVGHEDQOLHXHHVWXQHVROXWLRQORJLTXHDWLOGLW'DQVOHVQRXYHDX[PRGHVGHWUDQVSRUWOHWUDLQGH
EDQOLHXHRFFXSHXQHSODFHGHFKRL[SDUFHTX
LOHVWpFRQRPLTXHpFRORJLTXHHWVpFXULWDLUH6DUHODQFH
GRLWUHSRVHUVXUGHVDSSURFKHVLQQRYDWULFHVGHODSDUWGHWRXVOHVSDUWHQDLUHVFKHPLQVGHIHUHW OHXU
V\QGLFDW -H IRQGH GH JUDQGV HVSRLUV GDQV FH VHFWHXU 2Q RIIULUD DX[ JHQV GH OD JUDQGH UpJLRQ GH
0RQWUpDOXQVHUYLFHFRPSDUDEOHjFHOXLTXHO
RQUHWURXYHGDQVOHVJUDQGHVPpWURSROHVGXPRQGH 
(QDRWSRXUWDQWDXFXQHVROXWLRQQ
HVWHQFRUHDSSRUWpH/HJRXYHUQHPHQW
SDU O
HQWUHPLVH GX QRXYHDX PLQLVWUH GHV WUDQVSRUWV -HDQ &DPSHDX GHPDQGH j OD 67&80 GH
SRXUVXLYUHODJHVWLRQSURYLVRLUHGHVOLJQHVIHUURYLDLUHVHQPrPHWHPSVTX
LOFRPPDQGHjOD7DEOHGHV
3UpIHWVHWGHV0DLUHVGX*UDQG0RQWUpDOGHVHSURQRQFHUSRXUXQHVROXWLRQGpILQLWLYHDYDQWOHPDUV
)DFHjOHXULQHUWLHHWjO
LQFDSDFLWpGHVFRQVHLOVPXQLFLSDX[GHV
HQWHQGUHOHPLQLVWUH&DPSHDX
GpSRVHVRQSURMHWGH ORLVXU O
DJHQFHPpWURSROLWDLQHGH7UDQVSRUWHQ MXLQ OHTXHOHVW UDWLILp
SDUOHSDUOHPHQW OHGpFHPEUHSRXUHQWUHUHQIRQFWLRQOHHU MDQYLHU(OOHGpEXWHHQIDLW
VHVDFWLYLWpVOHHUMXLQ
/
$*(1&(0(75232/,7$,1('(75$163257$07
3285/
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/
$07 HVW XQ RUJDQLVPH GRPLQp SDU OH JRXYHUQHPHQW TXpEpFRLV TXL QRPPH OHV
FLQTPHPEUHVGXFRQVHLOG
DGPLQLVWUDWLRQ(OOHHVWDQLPpHSDUXQHpTXLSHUHVWUHLQWHG
XQHYLQJWDLQHGH
IRQFWLRQQDLUHV GLULJpV SDU XQ SUpVLGHQWGLUHFWHXUJpQpUDO QRPPp OXL DXVVL SDU OH JRXYHUQHPHQW
35(66(/D MHXGLGpFHPEUH(ONDVGpSRVHUDHQMDQYLHUODQRXYHOOHYHUVLRQGHVRQSODQGHWUDQVSRUW
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/
DJHQFHHVWSODFpHVRXVO
DXWRULWpGXPLQLVWqUHGHVDIIDLUHVPXQLFLSDOHVHWGHOD0pWURSROHTXLGGX
0LQLVWqUH GHV 7UDQVSRUWV"  UHVSRQVDEOH GH O
DSSOLFDWLRQ GH OD ORL FH TXL GH IDoRQ WRXW j IDLW
V\PSWRPDWLTXHWUDGXLWODJUDQGHGLIILFXOWpGHVpOXVPXQLFLSDX[GHOD5pJLRQGH0RQWUpDOjV
HQWHQGUH
VXUGHVSURMHWVFRRUGRQQpVHQPDWLqUHGHWUDQVSRUWFROOHFWLI
/
$07 HVW ILQDQFpH SDU OH IRQGV GH FRQWULEXWLRQ GHV DXWRPRELOLVWHV WD[H VXU
O
LPPDWULFXODWLRQXQHSDUWLHGH OD WD[HVXU O
HVVHQFH OHV UHFHWWHVGHV WUDLQVGHEDQOLHXHHWGHV WLWUHV
PpWURSROLWDLQV OHV FRQWULEXWLRQVPXQLFLSDOHV RX LQWHUPXQLFLSDOHV EDVpHV VXU O
pYDOXDWLRQ IRQFLqUH HW
JRXYHUQHPHQWDOHVDXVHUYLFHGHODGHWWH/
HQVHPEOHGHFHVPHVXUHVGRLWOXLSHUPHWWUHGHUHPSOLUVD
PLVVLRQGpYHORSSHPHQWGHVWUDQVSRUWVHQFRPPXQPpWURSROLWDLQWUDLQVGHEDQOLHXHVFRRUGLQDWLRQGHV
UpVHDX[«GHPDQLqUHUHODWLYHPHQWLQGpSHQGDQWH
/H WUDQVIHUWGHVOLJQHVGHEDQOLHXHjO
$07
(Q OD67&80DJLW HQFRUH FRPPHPDQGDWDLUH GH O
$07 GpVLJQp SDU OD ORL
SRXUJpUHU OHV WUDLQVGRQWHOOHV
RFFXSHGHSXLV$ ODVXLWHG
XQDSSHOG
RIIUHSXEOLFXQQRXYHDX
JURXSHDpWpVpOHFWLRQQpSDU O
RUJDQLVPHPpWURSROLWDLQSRXUVXFFpGHUj ODVRFLpWpPRQWUpDODLVHDXHU
MDQYLHUFHTXLGHYUDLWSHUPHWWUHGHGLPLQXHUOHVFRWVG
H[SORLWDWLRQDQQXHOVGHVWUDLQVG
HQYLURQ

/H FKDQJHPHQW GH PDQGDWDLUH LPSOLTXH O
DFTXLVLWLRQ GHV DFWLIV GH OD 67&80
QpFHVVDLUHVDXVHUYLFHGHVWUDLQVGHEDQOLHXHSDUO
$07/HVQpJRFLDWLRQVHQWUHOH074HWOD67&80
VHVRQWFRQFOXHVSDUO
DFTXLVLWLRQHWOHWUDQVIHUWGHO
HQVHPEOHGXPDWpULHOURXODQWIHUURYLDLUHGHVSLqFHV
GH UHFKDQJHVHWGHO
RXWLOODJHGHVOLJQHV'HX[0RQWDJQHVHW5LJDXGDLQVLTXHGXPDWpULHOURXODQW«
DFTXLVSDUOH074HQ/HVDFWLIVWUDQVIpUpVHQGpFHPEUHVRQWHVWLPpVj0 
'DQVVRQSODQVWUDWpJLTXHGH O
$07HQYLVDJHODPLVHHQSODFHGHQRXYHDX[
FRUULGRUVGH WUDQVSRUWVHQVLWHSURSUHHW ODQFHGHVpWXGHVGH IDLVDELOLWp WRXW D]LPXW GpYHORSSHPHQW
GHV GHVVHUWHV IHUURYLDLUHV OLJQHV PpWURSROLWDLQHV G
DXWREXV HQ VLWH SURSUH SDUFV GH VWDWLRQQHPHQWV
LQFLWDWLIV 3DUN DQG 5LGH SUqV GHV VWDWLRQV GH PpWUR GHV WHUPLQXV RX OHV JDUHV« (OOH YD DLQVL
ODUJHPHQW FRQWULEXHU DX[ GpSHQVHV G
LPPRELOLVDWLRQ FRQVDFUpHV j O
DPpOLRUDWLRQ GHV pTXLSHPHQWV
PpWURSROLWDLQV (QWUH  HW  HOOH YD DLQVL GpSHQVHU TXHOTXH 0 SRXU OD UpQRYDWLRQ GHV
LQIUDVWUXFWXUHVRXGHVPDWpULHOVURXODQWVIHUURYLDLUHVPDLVDXVVLUpDOLVHUGHVpTXLSHPHQWVVLWHVSURSUHV
$*(1&(0(75232/,7$,1('(75$163257$075DSSRUWDQQXHO8QHYLVLRQPpWURSROLWDLQHGX
WUDQVSRUWGHVSHUVRQQHV $07PDLSDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
VXU URXWH VWDWLRQQHPHQWV VXVFHSWLEOHV GH IDYRULVHU O
LQWHUPRGDOLWp GHV GpSODFHPHQWV HW UHQIRUFHU
O
DWWUDLWHWODUDSLGLWpGHVPRGHVFROOHFWLIVGHWUDQVSRUWV
)LJXUHQ
'pSHQVHVG
LQYHVWLVVHPHQWGHO
$07HQ PLOOLHUVGHFDQ
     
'pSHQVHVYLVDQWjO
DPpOLRUDWLRQGHVpTXLSHPHQWV
7UDLQVGHEDQOLHXH      
(TXLSHPHQWVPpWURSROLWDLQV      
5pQRYDWLRQGXUpVHDXGHPpWUR      
(WXGHVGHIDLVDELOLWp      
,PPRELOLVDWLRQVHQFRXUV      
$XWUHV      
7UDQVIHUWVG
pOpPHQWVDFWLIVLQIUDVWUXFWXUHVPDWpULHOURXODQWWHUUDLQV«
7UDLQVGHEDQOLHXH      
(TXLSHPHQWVPpWURSROLWDLQV      
7RWDOGHVLQYHVWLVVHPHQWV
7RWDO      
GRQWWUDLQVGHEDQOLHXH      
6RXUFHV(WDWVILQDQFLHUVGHO
$07)RQGVG
LPPRELOLVDWLRQ±(WDWGHVRSpUDWLRQVHWGXILQDQFHPHQWSHUPDQHQWUpDOLVp
/
H[WHQVLRQGXUpVHDXIHUURYLDLUH
/H PLQLVWUH G
(WDW j OD 0pWURSROH 0 6HUJH 0pQDUG HW OD SUpVLGHQWHGLUHFWULFH
JpQpUDOH0PH)ORUHQFH-XQFD$GHQRWRQWDQQRQFpFRQMRLQWHPHQWTXHOH&RQVHLOG
DGPLQLVWUDWLRQGH
O
$JHQFHPpWURSROLWDLQHGHWUDQVSRUW$07DFFHSWHGHUpDOLVHUXQHH[SpULHQFHSLORWHHWGHPDLQWHQLUOH
VHUYLFHGHWUDLQGHEDQOLHXHHQWUH%ODLQYLOOHHWODVWDWLRQGHPpWUR3DUFMXVTX
DXPDL/HSURMHW
SLORWH GX WUDLQ GH EDQOLHXH %ODLQYLOOH3DUF V
LQVFULW DX F°XU GX GpYHORSSHPHQW GH OD UpJLRQ
PpWURSROLWDLQH HW YLVHHVVHQWLHOOHPHQW j ERQLILHU OH GpSODFHPHQW GHV SHUVRQQHV SDU O
DPpOLRUDWLRQ GX
WUDQVSRUW HQFRPPXQDGpFODUp00pQDUG3RXUVDSDUW0PH-XQFD$GHQRWDDMRXWpTXHFHVHUYLFH
DWWLUHUDXQHQRXYHOOHFOLHQWqOHFRPSRVpHVXUWRXWG
DXWRPRELOLVWHVTXL UpVLGHQWVXU ODFRXURQQHQRUGHW
VXU OH WHUULWRLUH GH /DYDO HW WUDYDLOOHQW RX pWXGLHQW VXU OH WHUULWRLUH GH OD &80 ,O V
DJLW G
XQ D[H GH
GpSODFHPHQW TXH O
$07 D SULYLOpJLp GDQV VRQ SODQ VWUDWpJLTXH GH GpYHORSSHPHQW GX WUDQVSRUW
PpWURSROLWDLQDILQG
DFFURvWUHOHVGpSODFHPHQWVHQWUDQVSRUWVFROOHFWLIVGHGLPLQXHUODFRQJHVWLRQVXUOHV
SRQWV HW OHV DXWRURXWHV HW RSWLPLVHU O
XWLOLVDWLRQ GHV pTXLSHPHQWV H[LVWDQWV  (OOH ODQFH XQH
H[SpULHQFHSLORWHGHOLDLVRQIHUURYLDLUHHQWUH%ODLQYLOOHHWODVWDWLRQ3DUFOLJQHGXPpWURHQDRW
8QHSUHPLqUHpYDOXDWLRQHQQRYHPEUHFRQGXLWjODSpUHQQLVDWLRQGHODOLJQHjO
RXYHUWXUHGHQRXYHDX[
SRLQWVG
DUUrWODJDUHGH5RVHPqUHHVW LQDXJXUpH OHRFWREUHSXLVj O
DXJPHQWDWLRQ O
DQQpH
VXLYDQWHGXQRPEUHGHWUDLQVMRXUQDOLHUV
$*(1&(0(75232/,7$,1('(75$163257 $07  FRPPXQLTXp GH SUHVVH0RQWUpDO OH  MXLQ 
/
$07LPSODQWHXQSURMHWSLORWHGHWUDLQGHEDQOLHXHHQWUH%ODLQYLOOHHWODVWDWLRQGHPpWUR3DUFMXVTX
DXPDL
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/
$07 IRUWHGHFHSUHPLHUVXFFqV ODQFH O
XQH UpIOH[LRQJOREDOHVXU O
RXYHUWXUHGH
QRXYHOOHVOLDLVRQV'DQVVRQUDSSRUWDQQXHOGHHOOHDQQRQFHTX
jODVXLWHG
XQHpWXGHGHPDUFKp
SRVLWLYHGHWUDYDX[UpJXOLHUVDYHFOHVSDUWHQDLUHVHWDSUqVXQHORQJXHQpJRFLDWLRQO
$07HWOH&1RQW
FRQYHQXG
XQHHQWHQWHGHSULQFLSHSRXUpWDEOLUXQVHUYLFHGHWUDLQVHQSpULRGHGHSRLQWHHQWUH6DLQW
+LODLUH HW OD *DUH &HQWUDOH >GH 0RQWUpDO@ &H VHUYLFH SRXUUD rWUH PLV HQ SODFH j OD ILQ GH O
DQQpH
 /HSODQVWUDWpJLTXHGHO
$07SUpYRLWDXVVLODUpRXYHUWXUHGHODOLJQHGH0RQWUpDOj
,EHUYLOOHYLD'HOVRQ ODPLVHHQVHUYLFHG
XQHOLDLVRQHQWUH OHFHQWUHYLOOHGH0RQWUpDOHW O
DpURSRUWGH
'RUYDO/
$07HQYLVDJHDXVVLOHSURORQJHPHQWpYHQWXHOGHODOLJQHGH%ODLQYLOOHYHUVOHQRUGO
XWLOLVDWLRQ
GHVYRLHVGX&3HQWUHODJDUHGH6DLQW0DUWLQ9LOOHGH/DYDOHW0DVFRXFKH5LYH1RUG(VWHWGX&1
SRXUXQHOLDLVRQHQWUH/H*DUGHXU&KDUOHPDJQHHWODVWDWLRQ9LDXOLJQHGXPpWUR
/
$07YHXWHQVRPPHUpWDEOLUSURJUHVVLYHPHQWOHUpVHDXGHWUDQVSRUWGHEDQOLHXH
DEDQGRQQp SDU OHV FRPSDJQLHV IHUURYLDLUHVDSUqVJXHUUH(Q MXLQ  /
$07 HQ IDLW GHYDQFH VHV
SUpYLVLRQV DYHF O
DSSOLFDWLRQ G
XQ VHUYLFH PLQLPXP VXU OD OLDLVRQ 0RQWUpDO0F0DVWHUYLOOH XQ WUDLQ OH
PDWLQGHX[OHVRLUGqVMXLQ(QDWWHLJQDQWVHVREMHFWLIVGHIUpTXHQWDWLRQSDVVDJHUVKRXU
HQ QRYHPEUH OD OLJQH HVW UHFRQGXLWH HW O
RIIUH UHQIRUFpH O
DQQpH VXLYDQWH /D OLJQH YHUV 'HOVRQ HVW
HIIHFWLYHPHQWRXYHUWHjO
DXWRPQH/HUpVHDXFRPSUHQGGHSXLVOLJQHVUDGLDOHV
&DUWHQ
/HUpVHDXGHVWUDLQVGHEDQOLHXHGHODUpJLRQGH0RQWUpDOMDQYLHU
)RQGGHFDUWH$070RGLILpSDU  5D\QDOG,1*(/$(5(
$*(1&(0(75232/,7$,1('(75$163257 $07 5DSSRUW DQQXHO  8QH YLVLRQPpWURSROLWDLQH GX
WUDQVSRUWGHVSHUVRQQHV$07DYULOSDJHVpWDWVILQDQFLHUV±SDJHVSDJH
$*(1&(0(75232/,7$,1('(75$163257$073ODQVWUDWpJLTXH $07DYULO
SDJHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 

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$ O
DXWRPQHVLODUpJLRQ1RUG3DVGH&DODLVQ
HVWSDVUHWHQXHSDUOH6HFUpWDULDWDX
WUDQVSRUWSDUPLOHVVL[UpJLRQVFKDUJpHVG
H[SpULPHQWHUODUpJLRQDOLVDWLRQGXWUDQVSRUWIHUURYLDLUHHOOH
HQWDPH YRORQWDLUHPHQW OHV GpPDUFKHV SRXU pODERUHU XQ SODQ UpJLRQDO GHV WUDQVSRUWV (Q  OH
FRQVHLOUpJLRQDOPHWVXUSLHGXQJURXSHGHWUDYDLOFRPSRVpGHGL[pOXVHWpODUJLDX[UHSUpVHQWDQWVGX
&RPLWp(FRQRPLTXHHW6RFLDOHWGHVXVDJHUV/HVHUYLFHUpJLRQDOGHO
pTXLSHPHQWOH&HQWUHG
(WXGHV
7HFKQLTXHV GH O
(TXLSHPHQW &(7( 1RUG3LFDUGLH O
25($01RUG OD PLVVLRQ UpJLRQDOH 61&) HW
SOXVLHXUVEXUHDX[G
pWXGHVSULYpVHQWDPHQWXQHVpULHG
pWXGHVSUpOLPLQDLUHV
/D SUHPLqUH FRQVWDWDWLRQ HQ PDWLqUH GH GHPDQGH GH WUDQVSRUW HVW O
LPSRUWDQFH GHV
GpSODFHPHQWV LQWHUXUEDLQV GDQV OH 1RUG3DVGH&DODLV  SDU MRXU HW SDU VHQV UHFHQVpV HQ
 &H SKpQRPqQH TXRWLGLHQ GH PLJUDWLRQ V
H[SOLTXH SDU OH GpVpTXLOLEUH VXUYHQX HQWUH OHV
S{OHV WUDGLWLRQQHOV GH PDLQ G
°XYUH HW GHV S{OHV G
HPSORLV QRXYHDX[ GDQV XQH UpJLRQ IRUWHPHQW
XUEDQLVpHGHPLOOLRQVG
KDELWDQWVHQJDJpHGHSXLVSOXVLHXUVDQQpHVGDQVXQGLIILFLOHSURFHVVXVGH
UHFRQYHUVLRQ/HVHFRQGSRLQWPLVHQpYLGHQFHHVWODSDUWLPSRUWDQWHSULVHSDUOHWUDQVSRUWFROOHFWLIGDQV
OD UpJLRQ %LHQ HQWHQGX FRPPH DX SODQ QDWLRQDO OD YRLWXUH LQGLYLGXHOOH UHVWH OH SUHPLHU PRGH GH
WUDQVSRUW1pDQPRLQVRXWUHG
LPSRUWDQWVUDPDVVDJHVG
HQWUHSULVHVHIIHFWXpVSDUFDUWUDMHWVSDU
MRXU HW SDU VHQV HQ  OH IHU GUDLQH FKDTXH MRXU XQH LPSRUWDQWH FOLHQWqOH UpJLRQDOH 
YR\DJHVUpJLRQDX[SDUMRXUHWSDUVHQV«FRPSRVpHG
HPSOR\pVHWG
RXYULHUVHIIHFWXDQWFKDTXHMRXU
OH WUDMHWKDELWDWWUDYDLO  GH VFRODLUHV HW G
pWXGLDQWV VH UHQGDQW UpJXOLqUHPHQW GH OHXU GRPLFLOH j
OHXUVOLHX[G
pWXGHV  /HVHQTXrWHVSHUPHWWHQWDXVVLGHSRLQWHUOHVGpIDLOODQFHVGXV\VWqPHGH
WUDQVSRUWIHUURYLDLUHUpJLRQDOYpWXVWpGHVPDWpULHOVLQDGDSWDWLRQGHVKRUDLUHVOHQWHXUGHVGHVVHUWHV
'86&+(0$5(*,21$/'(675$1632576
$875$163257&2//(&7,)5(*,21$/7&5
&
HVW VXU OD EDVH GH FHV FRQVWDWV TXH OH JURXSH GH WUDYDLO VRXPHW DX FRQVHLO
UpJLRQDOXQHVpULHGHSURSRVLWLRQVTXLSUpILJXUHQWOHVFKpPDUpJLRQDOGHVWUDQVSRUWVGHODUpJLRQ1RUG
3DVGH&DODLV6XUGL[D[HVUpJLRQDX[UHWHQXVUHOLDQWOHVSULQFLSDOHVYLOOHVGXWHUULWRLUHOHVRULHQWDWLRQV
SROLWLTXHVGRLYHQWSHUPHWWUHGHVUHODWLRQVLQWHUXUEDLQHVSOXVQRPEUHXVHVHWGHPHLOOHXUHTXDOLWpJUkFH
j GHVLQWHUYHQWLRQVVXUO
LQIUDVWUXFWXUHHWOHPDWpULHOURXODQWDFKDWGHYRLWXUHV5,%SDUODUpJLRQ
/(%/$1&0LFKHO1(7,//$5'-HDQLQRSFLW SS
5,%5pYHUVLEOH,QR[\GDEOH%DQOLHXH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
SRXUUHPSODFHUjRIIUHpTXLYDOHQWH OHSDUFDQFLHQGHYRLWXUHVH[SUHVVGpFODVVpHVHWG
DQFLHQQHV
YRLWXUHVGHODEDQOLHXH1RUGGH3DULV«HWVXUOHVPRGDOLWpVG
H[SORLWDWLRQQRXYHOOHVJULOOHVKRUDLUHV
PLVHHQVHUYLFHGHWUDLQVVHPLGLUHFWVHQSDUDOOqOHGHVOLDLVRQVRPQLEXV'DQVFHFDGUHOHQRPEUHGH
WUDLQVTXRWLGLHQVGDQVFKDTXHVHQVVHUDLWSRUWpjSRXU/LOOH%pWKXQHFRQWUHjSRXU/LOOH±
'RQ6DLQJKDLQFRQWUHjSRXU/LOOH9DOHQFLHQQHVFRQWUHHWjSRXU/LOOH2UFKLHVFRQWUH
&HVGLVSRVLWLRQVVRQWDGRSWpHVjO
XQDQLPLWpHQUpXQLRQGX&RQVHLOOHMXLOOHW
/DPrPHDQQpHOH JRXYHUQHPHQWGpFLGHGHOLHUOHILQDQFHPHQWGHVVFKpPDVjOD
VXSSUHVVLRQGHGHVVHUWHVIHUURYLDLUHVFHWWHGHUQLqUHLQLWLDWLYHpWDQWODLVVpHDX[(WDEOLVVHPHQWV3XEOLFV
UpJLRQDX[ (35 « /HV pFRQRPLHV DLQVL UpDOLVpHV VHUDLHQW UHYHUVpHV DQQpHV DSUqV DQQpHV DX[
UpJLRQVSRXUILQDQFHUO
DPpOLRUDWLRQGXVHUYLFHjO
XVDJHU  /
REMHFWLI LQDYRXpGXGpFUHWHVWGRQFGH
IDLUH SRUWHU OD UHVSRQVDELOLWp SROLWLTXH GHV IHUPHWXUHV GH OLJQHV DX[ (35 OHVTXHOOHV VRQW OHV VHXOHV
SRVVLELOLWpVGHUHVVRXUFHVTXHYHUVHUDLWOHJRXYHUQHPHQW
2U OHV pFRQRPLHVG
H[SORLWDWLRQHQYLVDJpHVSDU OH VFKpPD UpJLRQDO GX1RUG3DV
GH&DODLVGpSHQGHQWPRLQVGHVXSSUHVVLRQVGHGHVVHUWHVTXHGHO
DXJPHQWDWLRQGHODSURGXFWLYLWpSDU
OH UHPSODFHPHQWGHVPDWpULHOVURXODQWV/H0LQLVWqUHGHV)LQDQFHVTXLLQWHUSUqWHVWULFWHPHQWOHGpFUHW
UHIXVH DLQVL GH ILQDQFHU OH VFKpPD 8Q DUELWUDJH GX 3UHPLHU 0LQLVWUH HVW QpFHVVDLUH 8Q DFFRUG
LQWHUYLHQWOHQRYHPEUH O
(351RUG3DVGH&DODLVV
HQJDJHjDFTXpULU OHPDWpULHOURXODQW
QpFHVVDLUH DX UHQRXYHOOHPHQW GX SDUF TX
HOOH PHW j GLVSRVLWLRQ GH OD 61&) DX[ FRQGLWLRQV G
XQH
FRQYHQWLRQ WULSDUWLWH  OHV VHUYLFHV RPQLEXV IHUURYLDLUHV VXSSOpPHQWDLUHV LQVFULWV DX VFKpPD VRQW
LQWpJUpVjODPLVVLRQGHOD61&)HW OHGpILFLWHVWFRPSHQVpSDU O
(WDWGDQVOHVPrPHVFRQGLWLRQVTXH
SUpFpGHPPHQW  O
(35 YHUVH XQ IRQGV GH FRQFRXUV j O
(WDW FRUUHVSRQGDQW j OD GLIIpUHQFH HQWUH
G
XQHSDUW O
DXJPHQWDWLRQGHODFKDUJHTXLUpVXOWHGH ODPLVHHQ°XYUHGHVVHUYLFHVVXSSOpPHQWDLUHV
FDOFXOpH VXU OD EDVH GHV D[HV UpRUJDQLVpV HW G
DXWUH SDUW OHV UHFHWWHV VXSSOpPHQWDLUHV FRQVWDWpHV
FDOFXOpHVSDUGLIIpUHQFHHQWUHOHVWUDILFVUpHOVHWOHVWUDILFVGHUpIpUHQFHGpWHUPLQpVFRQWUDFWXHOOHPHQW
3RXUDVVXUHUOHSULQFLSHG
XQHRSpUDWLRQEODQFKHjO
(35GqVOHGpPDUUDJHGHVD[HVUpRUJDQLVpVO
(WDW
OXL DFFRUGHXQHVXEYHQWLRQIRUIDLWDLUHpWDEOLHSDUGLIIpUHQFHHQWUHO
DXJPHQWDWLRQGHFKDUJH61&)HWGHV
UHFHWWHV VXSSOpPHQWDLUHV SUpYLVLRQQHOOHV FDOFXOpHV VXU OD EDVH GH WUDILFV SUpYLVLRQQHOV 7RXWHIRLV OD
GLIIpUHQFHHQWUHOHVWUDILFVUpHOVHWOHVWUDILFVSUpYLVLRQQHOVFUpHXQLQWpUHVVHPHQWILQDQFLHUSRXUO
(35j
UHVSHFWHUOHVREMHFWLIVGHWUDILFVSUpYLVLRQQHOV
*266(76DPXHO /DUpJLRQDOLVDWLRQGHVWUDQVSRUWVIHUURYLDLUHV PpPRLUHGHPDvWULVH8)5GH6FLHQFHVpFRQRPLTXHV
(86(*8QLYHUVLWpG
$UWRLV%pWKXQHSDJHVDQQH[HVSDJH
 (7$%/,66(0(17 38%/,& 5(*,21$/ 125'3$6'(&$/$,6  9,,H SODQ  ELODQ G
H[pFXWLRQ
5pJLRQ13'&PDLSS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
&DUWHQ
$SSOLFDWLRQGXVFKpPDUpJLRQDOGHWUDQVSRUWHQFRPPXQIHUURYLDLUH
&DUWH,1*(/$(5(5D\QDOG
7UDGXLVDQWOHVDFFRUGVSULVXQHFRQYHQWLRQWULSDUWLWHHVWVLJQpHSDUO
(35OD61&)
HWO
(WDWOHPDUVSRXUDQVGXHURFWREUHDXGpFHPEUH/HGRFXPHQWUHSUHQG
O
pFKpDQFLHUGHPLVHQ°XYUHGHVOLJQHVGH7UDQVSRUW&ROOHFWLI5pJLRQDO7&5 HURFWREUH
UDPHV$[H/LOOH±9DOHQFLHQQHV±$XOQR\HSXLV-HXPRQW+LUVRQHW%XVLJQ\ PDL
UDPHV $[H  /LOOH ± %pWKXQH  6DLQW3ROVXU7HUQRLVH $[H  &DODLV%RXORJQH(WDSOHV  
VHSWHPEUHUDPHV$[HD/LOOH/HQV$[H&DPEUDL'RXDL HUMXLQUDPHV$[H
E/LOOH'RXDL$UUDV$[H/LOOH+D]HEURXFNSXLV&DODLVRX'XQNHUTXH$[H&DPEUDL±'RXDL
 VHSWHPEUHUDPHV$[H$UUDV/HQV+D]HEURXFN PDLUDPHV$[H
9DOHQFLHQQHV±'RXDL±/HQV$[H&DPEUDL%XVLJQ\HW$UUDV6DLQW3RO(WDSOHV
&HVGDWHVFRwQFLGHQWDYHFODOLYUDLVRQSURJUHVVLYHGHVPR\HQVPDWpULHOVQRXYHDX[FRPPDQGpVSDUOD
UpJLRQ SRXU ILQV G
H[SORLWDWLRQ /H FRW JOREDO GHV  YRLWXUHV FRQVWLWXDQW  UDPHV HVW pYDOXp j
0)  +7 VRLW 0¼ GRQW 0) +7 0¼ SRXU GHV DPpQDJHPHQWV LQWpULHXUV
DSSXLWrWH«HWH[WpULHXUVSHLQWXUHHWVLJOHH[WpULHXUFRPPDQGpVSDU OD5pJLRQ&KDFXQHFRPSRUWH
XQH FDELQH GH UpYHUVLELOLWp TXL IDFLOLWH OHV PDQ°XYUH HQ JDUHV HW D XQH FDSDFLWp GH  SODFHV
DVVLVHVGRQWHQSUHPLqUHFODVVH5HODWLYHPHQW OpJqUHVWHOOHVSHXYHQWDWWHLQGUHNPK
6HORQOHVWHUPHVGHODFRQYHQWLRQOHVUDPHVVRQWPLVHVjGLVSRVLWLRQGHOD61&)TXL OHVUHPERXUVH
VXUDQV SDUORFDWLRQYHQWHKRUVDPpQDJHPHQWVVSpFLILTXHV
6RLWO
pTXLYDOHQWGH0)0¼
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
'87&5$875$163257(;35(665(*,21$/7(5
6DQVDWWHQGUHODILQGHODFRQYHQWLRQG
H[SORLWDWLRQTXLGRLWLQWHUYHQLUOHGpFHPEUH
 OH FRQVHLO UpJLRQDO SUHQG OD GpFLVLRQ G
LQWpJUHU WRXWHV OHV GHVVHUWHV UpJLRQDOHV QRQ
FRQYHQWLRQQpHVDXVFKpPDGHWUDQVSRUWOHVWURLVSDUWHQDLUHVRQWGpFLGpXQHQRXYHOOHSKDVHGRQWOHV
HIIHWV SULVHQFRPSWHMXVTX
DXGpFHPEUHVHIHURQWVHQWLUpJDOHPHQWHQHWDXGHOj
- &UpDWLRQ SDU DYHQDQW OH  PDL  GH  WUDLQV [ NLORPqWUHV HQ DQQpH SOHLQH 
WUDLQV[NLORPqWUHVSRXUO
H[HUFLFHVRLWFLUFXODWLRQVTXRWLGLHQQHVVXSSOpPHQWDLUHVGRQWVXUOH
VHXO WHUULWRLUHGH OD&RPPXQDXWp8UEDLQHGH/LOOHGRQW OHV OLJQHVVXU&RPLQHV7RXUFRLQJHW%DLVLHX[
IXUHQW UpRUJDQLVpHVjFHWWHRFFDVLRQ«HWLQWpJUpHVDX7UDQVSRUW&ROOHFWLI5pJLRQDO
$FKDW GHYRLWXUHVPRGHUQHVjGHX[QLYHDX[SRXUpOLPLQHU OHVVXUFKDUJHVDX[KHXUHVGHSRLQWHHW
DPpOLRUHU DLQVL OH VHUYLFH RIIHUW 3RXU OH ILQDQFHPHQW GH FHV YRLWXUHV GRQW OD FRQVWUXFWLRQ GRQQH
 KHXUHVGHWUDYDLODX[HQWUHSULVHVGH ODUpJLRQ OHPrPHPRQWDJHILQDQFLHUTXHSRXU OHV
YRLWXUHVDpWpUHWHQX
9,521+HFWRU0RQVLHXUOHVpQDWHXU 5DSSRUWGHPRQVLHXUOH6pQDWHXU9LURQGHYDQWODFRPPLVVLRQWUDQVSRUWVGX
DYULO &RQVHLO5pJLRQDOGX1RUG3DVGH&DODLVSS
&DUWHQ
6FKpPDUpJLRQDOGHVWUDQVSRUWVFROOHFWLIV
&DUWH5D\QDOG,1*(/$(5(
$LQVL DX[ GHVVHUWHV GpMj
H[LVWDQWHV DX GpEXW GH O
DQQpH
 IDXWLO HQFRUH DMRXWHU OHV
OLDLVRQV /LOOH&RPLQHV /LOOH
7RXUFRLQJ /LOOH%DLVLHX[7RXUQDL
/LOOH$VFT2UFKLHV /LOOH'RQ/HQV
/D OLDLVRQ MXVTX
DORUV UpVHUYpH DX
)UHW HVW UpRXYHUWH HQ  HW D
QpFHVVLWp XQ ILQDQFHPHQW GH
0) 0¼ GRQW  j OD
FKDUJH GH OD UpJLRQ HW  j OD
FKDUJH GH OD 61&) 'RXDL
/RXUFKHV %XVLJQ\9DOHQFLHQQHV
-HXPRQW$UUDV$FKLHW
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/H FRQYHQWLRQQHPHQW GH O
HQVHPEOH GHV OLJQHV UpJLRQDOHV HW XQH SUHPLqUH HQ
)UDQFH (OOH Q
D pWp HQYLVDJHDEOH TXH SDUFH TXH OH WHUULWRLUH GX 1RUG3DVGH&DODLV HVW
GpPRJUDSKLTXHPHQW GHQVH HW SDUWLFXOLqUHPHQW ULFKH HQ LQIUDVWUXFWXUHV IHUURYLDLUHV (Q VRPPH OH
&RQVHLO 5pJLRQDO GRQW OD YRORQWp SROLWLTXH HVW j O
RULJLQH GH O
LQLWLDWLYH PLVH VXU O
DXJPHQWDWLRQ
TXDQWLWDWLYHHWTXDOLWDWLYHGHO
RIIUHGHWUDQVSRUWDILQG
DWWLUHUXQHFOLHQWqOHTXLD IRUWLRUL QHFRQVLGqUH
SDVOHWUDLQFRPPHPRGHSULYLOpJLpSRXUVHVGpSODFHPHQWVTXRWLGLHQV
/
H[SpULPHQWDWLRQ GH  GDQV OD UpJLRQ 1RUG3DVGH&DODLV HW GDQV VL[ DXWUHV
UpJLRQV IUDQoDLVHV V
DYqUH VXIILVDPPHQW FRQFOXDQWH SRXU TXH OD /RL G
2ULHQWDWLRQ VXU OHV 7UDQVSRUWV
,QWpULHXUV SUpYRLH OD JpQpUDOLVDWLRQ j WRXWHV OHV UpJLRQV (OOH LQGLTXH DXVVL TXH WRXV OHV VHUYLFHV
UpJLRQDX[GH WUDQVSRUW \FRPSULV OHV OLDLVRQVH[SUHVVSHXYHQWGpVRUPDLVrWUHVRXPLVjFRQYHQWLRQ
/HVOLDLVRQVLQWHUUpJLRQDOHVTXDQWjHOOHVGRLYHQWIDLUHO
REMHWG
HQWHQWHVSDUWLFXOLqUHVHQWUHOHVUpJLRQV
FRQFHUQpHV$XGpEXWGHO
DQQpHXQHQRXYHOOHFRQYHQWLRQHVWVLJQpHHQWUHODUpJLRQTXLSHUGVRQ
VWDWXWG
(35SRXUFHOXLGHFROOHFWLYLWp ORFDOHGHSXLV OHV ORLVGHGpFHQWUDOLVDWLRQHW OD61&)SRXUXQH
GXUpHGHFLQTDQV(OOHUHSUHQGOHVWHUPHVGHODSUpFpGHQWHWRXWHQFRQILUPDQW O
H[WHQVLRQGXUpVHDX
7&5jWRXWHVOHVOLJQHVUpJLRQDOHVG
RPQLEXV
'qV  OD SOXSDUWGHV UpJLRQV IUDQoDLVHV VLJQHDYHF OD61&)GHV FRQYHQWLRQV
G
H[SORLWDWLRQ j ODPDUJHTXLQHFRQFHUQHQWTX
XQHSDUWLHGHV OLJQHV IHUURYLDLUHV UpJLRQDOHV4XDWUH
DQV SOXV WDUG OD 61&) SURSRVH GH UpXQLU VRXV OD PrPH WHUPLQRORJLH WRXWHV FHV OLJQHV &
HVW OD
QDLVVDQFHGX7(57UDLQ([SUHVV5pJLRQDO(OOHPHWGHO
DYDQWTXHOH7(5DPRUFHXQUppTXLOLEUDJHGH
VDVWUDWpJLHFRPPHUFLDOHDORUV IRUWHPHQWD[pHVXU OH7*9SRXUHQGRUPLU VUHPHQW ODPpILDQFHGHV
pOXVTXLQHFRQQDLVVHQWVRXYHQWGH OD61&)TX
HQ WHUPHGHIHUPHWXUHVGH OLJQHV(Q IDLW OH7(5YD
SHXjSHXVHVXEVWLWXHUjFHUWDLQVVHUYLFHVGHW\SHFRUDLOTX
DVVXUDLWDORUV OD61&)SDUIRLVjSHUWH
VRXV SHLQH GH VXSSUHVVLRQV GH GHVVHUWHV $YHF FHWWH SROLWLTXH GH 7(5 OD FRQYHQWLRQ1RUG3DVGH
&DODLVHVWSURORQJpHMXVTX
DXGpFHPEUH
7*9(7&216(48(1&(6
(QXQDFFRUGIUDQFREULWDQQLTXHLQWHUYLHQWSRXUOHFUHXVHPHQWGXWXQQHOVRXV
OD 0DQFKH 3XLV DSSDUDvW O
LGpH G
XQ 7*9 1RUG(XURSpHQ /H VHUYLFH WUDQVSRUW LQIUDVWUXFWXUH GH OD
UpJLRQ IRUWGHVRQH[SpULHQFHHQPDWLqUHGH7(5D WRWDOHPHQW LQYHVWL FHGRVVLHUHW ODTXHVWLRQGX
SDVVDJHGDQV /LOOH D FRQVWLWXp O¶XQ GHV SRLQWV IRUWV GH O¶HQJDJHPHQW UpJLRQDO \ FRPSULV VXU OH SODQ
ILQDQFLHU/D FRQVWUXFWLRQGHFHWWH LPSOLFDWLRQ UpJLRQDOHHQ IDYHXUGXSDVVDJH7*9DX F°XU GH /LOOH
pFODLUHOHIRQFWLRQQHPHQWGXFRXSOHpOXVWHFKQLFLHQVjXQHSUHPLqUHSKDVHG¶DFFXOWXUDWLRQUHFKHUFKpH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
SDU GHV pOXV HW SUDWLTXpH DYHF OHV WHFKQLFLHQV UpJLRQDX[ j WUDYHUV XQH H[SUHVVLRQ DEVWUDLWH GH
O¶H[SHUWLVHXWLOLVDQWOHSODQFRPPHVXSSRUWJUDSKLTXHVPHWWDQWHQVFqQHOHVHQMHX[GX7*9HQWHUPHV
GH FRQQH[LRQVSRVVLEOHVHWGHJDLQVGHWHPSVSRXU OHVYLOOHVGX1RUG3DVGH&DODLVDVXFFpGpXQH
VHFRQGHIRUPHG¶H[SUHVVLRQSOXVFRQFUqWHRUJDQLVpHVXU OH UHJLVWUHGHO¶H[SpULHQFHYpFXH YR\DJH
HQ 7*9j/\RQ3DUW'LHXDYHFDUUrWLQWHUPpGLDLUHj0kFRQ&HWWHGHUQLqUHDFRQIRUWpODUHSUpVHQWDWLRQ
WHFKQLFLHQQHHQFUpDQWGHVFRQGLWLRQVGHVRQSDUWDJHDYHF ODVSKqUHSROLWLTXH ORFDOHGDQVVD WRWDOLWp
XQDQLPLWp GX YRWH UpJLRQDO DORUV TXH OHV pOXV pWDLHQW LQLWLDOHPHQW SOXW{W GpIDYRUDEOHV DX SURMHW GX
SDVVDJH GDQV /LOOH RSWLRQ GDQV ODTXHOOH G¶DVVHPEOpH UpJLRQDOH YR\DLW VXUWRXW XQ SURMHW SRUWHXU GH
GpVpTXLOLEUHWHUULWRULDOGDQVXQUDSSRUWDXFHQWUHDJJORPpUDWLRQOLOORLVHSpULSKpULHUpJLRQ/¶DGKpVLRQ
GH O¶LQVWLWXWLRQUpJLRQDOHDXSDVVDJHGX7*9GDQV/LOOHSRXUUDLWGRQFVHPEOHUSDUDGR[DOHVLHOOHQ¶HVW
SDVUpIpUpHjXQHDXWUHpFKHOOHG¶DQDO\VHFRQVLGpUDQWXQSURMHWG¶RUJDQLVDWLRQGHVGHVVHUWHV7*9VXU
O¶HQVHPEOHGXWHUULWRLUHGX1RUG3DVGH&DODLV 
'qV ORUVTXHODUpJLRQ1RUGHW ODFRPPXQDXWpXUEDLQHGH/LOOHV
HQWHQGHQWSRXU OH
SDVVDJHGDQV/LOOHHOOHVVH WURXYHQWDORUVDXF°XUG
XQ WXPXOWHSROLWLTXHHWHQWDPHQWXQEUDVGH IHU
DYHFOD61&)FDUOHVWUDFpVSURSRVpVQHGHVVHUYHQWSDVODFDSLWDOHQRUGLVWHPDLVODFRQWRXUQHQWSDU
OH 6XG$ORUVTXH%UX[HOOHVDQQRQFHODFRQVWUXFWLRQG
XQHJDUH7*9HQFHQWUHYLOOHVRXVOHVLqJHGHOD
&RPPXQDXWpHXURSpHQQHWRXWHVOHVFROOHFWLYLWpVV
XQLVVHQWGHUULqUH/LOOHSRXUTXHOHQ°XGIHUURYLDLUH
QRUG HXURSpHQ VRLW FRQVWUXLW HQ VRQ FHQWUH (OOHV GpFLGHQWPrPH G
DVVXUHU SRXU XQH ERQQH SDUW OH
VXUFRWTXHFHODHQWUDvQHUDLW/LOOHREWLHQWILQDOHPHQWJDLQGHFDXVH/DOLJQHGX7*91RUGLUDGH3DULVj
/LOOHSXLVXQHEUDQFKHVHGLULJHUDYHUV/RQGUHVHWO
DXWUHYHUV%UX[HOOHV
/H FKRL[G
XQWUDFpHQ<SRXUOH7*91RUGDSHUPLVGHUHJURXSHUVXUXQVHXOD[H
GHVFLUFXODWLRQV TXL HPSUXQWDLHQW MXVTXH Oj WURLVJUDQGHV UDGLDOHVGX UpVHDX1RUG >3DULV/RQGUHV YLD
$PLHQV HW %RXORJQH&DODLV 3DULV%UX[HOOHV YLD 6W4XHQWLQ$XOQR\H 3DULV/LOOH  YLD $PLHQV$UUDV
'RXDL@&HWWHRSWLRQD IDLW GH /LOOH XQ&DUUHIRXU IHUURYLDLUH LQWHUQDWLRQDO WRXWHQGpFODVVDQW OHV OLJQHV
FODVVLTXHV SDVVDQW SDU $PLHQV HW 6W4XHQWLQ (OOH D DXVVL FRQWULEXp j UDSSURFKHU OD KLpUDUFKLH
IHUURYLDLUH GH OD KLpUDUFKLH XUEDLQH HQ FRQIpUDQW j OD TXDWULqPH DJJORPpUDWLRQ IUDQoDLVH XQ U{OH GH
SODTXH WRXUQDQWH GDQV O
DUPDWXUH GX IXWXU UpVHDX HXURSpHQ j JUDQGH YLWHVVH LPSRUWDQFH GHV
IUpTXHQFHVHWS{OHG
LQWHUFRQQH[LRQIHUURYLDLUH 
0(1(5$8/73KLOLSSH LQRSFLW SDJH
0(1(5$8/73KLOLSSH%$55($ODLQ7*9HWUHFRPSRVLWLRQGHVUHODWLRQVIHUURYLDLUHVLQWHUUpJLRQDOHV/
H[HPSOHGHV
UHODWLRQV 1RUG3DV'H&DODLV 3LFDUGLH LQ)5(9LOOH²3{OH8QLYHUVLWDLUH(XURSpHQVXU OD9LOOH 1RUG3DVGH&DODLV
FKDQJHPHQWUpJLRQDOHWG\QDPLTXHWHUULWRULDOHMRXUQpHVG¶pWXGHVGXIpYULHUSSSS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
0DLV FHOD pWDQW GLW OD UpJLRQ V
LQTXLqWH GHV UpSHUFXVVLRQV GH OD OLJQH 7*9 VXU
O
HQVHPEOHGHWHUULWRLUHGX1RUG3DVGH&DODLV&HUWDLQVSDUOHQWGpMjG
XQHUpJLRQjGHX[YLWHVVHV&DU
LO IDXGUD j WHUPH XQHKHXUH SRXU HIIHFWXHU OH WUDMHW SDULV /LOOH HW PLQXWHV GH SOXV SRXU DWWHLQGUH
&DODLV)UHWKXQDORUVTX
LOIDXGUDWRXMRXUVHQYLURQGHX[KHXUHVHQ7(5SRXUMRLQGUH/LOOHj%RXORJQH
RXj-HXPRQW'qV OHVFRQVHLOOHUVUpJLRQDX[GHPDQGHQWjFHTXH OHUpVHDX7(5SDUWLFLSHSOXV
HQFRUHDXGpVHQFODYHPHQW GHV ]RQHVSpULSKpULTXHVGH OD0pWURSROH TX
XQHGHVVHUWH FDGHQFpH VRLW
PLVHjO
pWXGHHWTXHGHVWUDYDX[G
DPpOLRUDWLRQG
LQIUDVWUXFWXUHVRLHQW ODQFpVpOHFWULILFDWLRQGHVD[HV
SULQFLSDX[ HQWUH /LOOH HW %pWKXQH 'RXDL HW &DPEUDL &DODLV HW %RXORJQH HW &DODLV+D]HEURXFN
FRQVWUXFWLRQG
XQHYRLHHQWUH&DPEUDLHW$UUDVGRQWO
DEVHQFHFRQVWLWXHXQHDQRPDOLHGXUpVHDX«(Q
PDUVFHVRQWHQFRUHGHVNLORPqWUHVGHYRLHVTXHFRPSUHQGOHUpVHDX7(5TXLQHVRQW
SDVpOHFWULILpHV
&DUWHQ
&DUDFWpULVWLTXHVWHFKQLTXHVGXUpVHDXIHUUpUpJLRQDO1RUG3DVGH&DODLV
&DUWH5D\QDOG,1*(/$(5(6RXUFHV  5pJLRQ1RUG3DVGH&DODLV
'DQVOHFDGUHGXFRQWUDWGHSODQUpSRQGHQSDUWLHj OHXUGHPDQGH/D
FUpDWLRQGHGHX[UDFFRUGHPHQWVHQWUHODOLJQH7*9HWOHUpVHDXFODVVLTXHO
XQj&DVVHOO
DXWUHDX1RUG
G
$UUDVHW O
pOHFWULILFDWLRQGHVOLJQHV%RXORJQH&DODLV'RXDL&DPEUDL 9RLHXQLTXHHW/LOOH%DLVLHX[
7RXUQDL RQW QpFHVVLWp XQ LQYHVWLVVHPHQW JOREDO GH 0) 0¼ UpSDUWL j SDUW pJDOH HQWUH OH
1RUG3DVGH&DODLVG
XQHSDUWHWO
(WDWHWOD61&)G
DXWUHSDUW
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/DQRXYHOOHFRQYHQWLRQWULSDUWLWH5pJLRQ(WDW61&)HVWVLJQpHOHMXLOOHWDYHF
HIIHW UpWURDFWLI DX HU MDQYLHU SRXU XQH GXUpH GH  DQV /HV SULQFLSHV GH JHVWLRQ GH  VRQW
UHFRQGXLWV 6HXOH OD FRQWULEXWLRQ GH OD 61&) j O
H[SORLWDWLRQ HVW DEDQGRQQpH HOOH UHSUpVHQWH
DQQXHOOHPHQWPRLQVGHGHVFKDUJHV&HVFRQYHQWLRQVDIILFKHQWQHWWHPHQWOHVDPELWLRQVUpJLRQDOHV
SRXU OH GpYHORSSHPHQW GX 7(5 HW WUDGXLVHQW OH SODQ TXDOLWp 7(5 PLV GH O
DYDQW SDU OD 5pJLRQ
DGDSWDWLRQ GH O
RIIUH 7(5 SRXU UpSRQGUH j OD GHPDQGH GH GpSODFHPHQWV MRXUQDOLHUV OD FUpDWLRQ GH
OLDLVRQVDFFpOpUpHVDGDSWDWLRQGX7(5jODPLVHHQVHUYLFHGX7*91RUGDPpOLRUDWLRQGHVUHODWLRQV
DYHF OHV DXWUHV UpJLRQV OLPLWURSKHV OD FRPSOpPHQWDULWp GHV GHVVHUWHV IHUURYLDLUHV HW XUEDLQHV OD
PRGHUQLVDWLRQGXPDWpULHO O
DPSOLILFDWLRQGH ODSROLWLTXHGHSDUNLQJVSUqVGHVJDUHVHQJDJpHGqV
 OD UpQRYDWLRQ GHV JDUHV HW GHV SRLQWV G
DUUrW OD PRGHUQLVDWLRQ GX UpVHDX IHUURYLDLUH
O
pODERUDWLRQGHWDULILFDWLRQVUpJLRQDOHVHWWUDQVIURQWDOLqUHVQRXYHOOHV«
(QUHODWLRQDYHFOH;,HSODQOH,9HSODQUpJLRQDOGRLWSRXU
OHVpOXVV
DWWDFKHUjpYLWHUTXHOHVWHQGDQFHVORXUGHVFRQVWDWpHVDXqPH3ODQ>SRODULVDWLRQGHVDFWLRQV
VXUODPpWURSROHOLOORLVHHWORXUGVLQYHVWLVVHPHQWVURXWLHUVQRWDPPHQWDYHFODFRQVWUXFWLRQGHODURFDGH
OLWWRUDOH@ QH V
DPSOLILHQW j XQ WHO SRLQW TX
HOOHV UHPHWWUDLHQW HQ FDXVH O
pTXLOLEUH GHV WHUULWRLUHV HW OD
VXSUpPDWLHGpILQLWLYHGXPRGHDXWRPRELOHVXUOHIHUURYLDLUH/
HIIRUWGRLWGRQFSRUWHUVXUGHX[SULRULWpV
UHQIRUFHUOHUpVHDXIHUURYLDLUHLQWHUDJJORPpUDWLRQHWIDYRULVHUO
pPHUJHQFHGHVUHODWLRQVWHUULWRULDOHVHVW
RXHVWFRQWRXUQDQW OD0pWURSROH/LOORLVH/HUHQIRUFHPHQWGXUpVHDXIHUURYLDLUHVXSSRVH O
pOHFWULILFDWLRQ
GHODWRWDOLWpGHVOLJQHVSRXUSHUPHWWUHO
KRPRJpQpLVDWLRQGXPDWpULHOHWODFUpDWLRQGH7*9UpJLRQDX[
VXUOHVOLJQHV7*9/HVSRVVLELOLWpVGHFUpDWLRQGHFHGHX[LqPHUpVHDXFRQVLVWHUDLHQWSRXU%RXORJQHj
GpYHORSSHUOHFRQFHSWGH7*95pJLRQDO«HWSRXUOD9DOOpHGHOD6DPEUHjFRQVWUXLUHXQHQRXYHOOH
YRLHIHUUpHH[FOXVLYHPHQWUpVHUYpHjFHWUDILF«/HFRQFHSWGHGHVVHUWHVIHUURYLDLUHVLQWHUYLOOHVGHOD
6DPEUHDX OLWWRUDOYLD OHEDVVLQPLQLHU UHVWHUDj LQYHQWHU  /D UpQRYDWLRQGHVJDUHV VXU ODSpULRGH
GHV ;,H HW ;,,H SODQV HVW PRQWUpH FRPPH XQH SULRULWp DLQVL TXH OD GLIIpUHQFLDWLRQ GHV GHVVHUWHV
UpJLRQDOHVHQWUHG
XQHSDUWOHVOLDLVRQVH[SUHVVGLUHFWHVRXjDUUrWVOLPLWpVRXRPQLEXV
 /D FRQYHQWLRQ PDWpULHO HVW FRPSOpWpH SDU DYHQDQW XQH SUHPLqUH IRLV HQ MXLOOHW  DFKDW GH  QRXYHOOHV
DXWRPRWULFHVSXLVHQQRYHPEUHFRPPDQGHGHDXWRPRWULFHVpOHFWULTXHVjGHX[pWDJHV±7(51
&216(,/ 5(*,21$/ 125'3$6'(&$/$,6  /H SURMHW GH ,9H SODQ UpJLRQDO ± O
pTXLOLEUH GHV
GLIIpUHQWV S{OHV GH O
HVSDFH UpJLRQDO V\QWKqVH GHV GLIIpUHQWHV FRQWULEXWLRQV SURGXLWHV GDQV OH FDGUH GHV WUDYDX[
SUpSDUDWRLUHV 1RUG3DVGH&DODLVSS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 

/(125'(76(6'(66(57(6,17(585%$,1(6
/H 'pSDUWHPHQW GX 1RUG HVW XQH FROOHFWLYLWp ORFDOH TXL D SRXU FRPSpWHQFH VXU VRQ
WHUULWRLUHO
RUJDQLVDWLRQGHWUDQVSRUWVLQWHUXUEDLQVUXUDX[HWVFRODLUHV6RQLQWHUYHQWLRQSRUWHPRLQVVXU
XQHSROLWLTXH G
LQYHVWLVVHPHQW TXH VXU XQH UpJXODWLRQ SXEOLTXH GH WUDQVSRUWV SULYpV GH YR\DJHXUV j
XVDJH VSpFLILTXH VFRODLUH RX JpQpUDO OLJQHV UpJXOLqUHV 0DLV HOOH UHSRVH VXU OH &7'7 &RPLWp
7HFKQLTXH'pSDUWHPHQWDOGHV7UDQVSRUWVSUpVLGpSDU OH3UpIHWTXL UDVVHPEOH OHVUHSUpVHQWDQWVGHV
WUDQVSRUWHXUVGHYR\DJHXUVGXGpSDUWHPHQWHW IDLWRIILFHGHFRRUGLQDWHXU WHUULWRULDO ,O LQWHUYLHQWDXVVL
SRXUUpJOHUOHVFRQIOLWVRXFHUWDLQHVGHPDQGHVVSpFLILTXHVUpGXFWLRQVXSSUHVVLRQGHSDUFRXUVFHTXH
FRQILUPHOHVVHUYLFHVGHO
(WDWDX WUDYHUVGH OHXUVUDSSRUWVG
DFWLYLWpVDQQXHOVDX3UpIHWHWDX&RQVHLO
*pQpUDO
/(75$1632576&2/$,5(
/HGpSDUWHPHQWGX1RUGDGpFLGpGHSUHQGUHHQFKDUJHO
RUJDQLVDWLRQGHFLUFXLWVGH
WUDQVSRUWVVFRODLUHVGqVO
DQQpHDORUVTX
LOVXEYHQWLRQQDLWGpMjFHUWDLQVpOqYHVHQIRQFWLRQ
GX QRPEUH GH NLORPqWUHV j SDUFRXULU QRWDPPHQW /D FRPSpWHQFH GpSDUWHPHQWDOH HQ PDWLqUH GH
WUDQVSRUWVFRODLUHHVWFRQILUPpHSDUOHVORLVGHGpFHQWUDOLVDWLRQHQORLGXMXLOOHWFRQILUPpHSDU
GpFUHWHQMXLQWUDQVSRUWGHVpOqYHVHWGHVpWXGLDQWVKDQGLFDSpV
&HV FLUFXLWV VSpFLDX[ PLV HQ SODFH SDU OH 'pSDUWHPHQW GX 1RUG LUULJXDQW OHV
PXQLFLSDOLWpVUXUDOHVjGHVWLQDWLRQGHVpWDEOLVVHPHQWVVFRODLUHVSULPDLUHVFROOqJHVHWO\FpHVYLHQQHQW
HQ FRPSOpPHQW GH O
XWLOLVDWLRQ GH FLUFXLWV UpJXOLHUV LQWHUXUEDLQV GH FRPSpWHQFH GpSDUWHPHQWDOH
XUEDLQVLQVFULWVjO
LQWpULHXUGH378RXIHUURYLDLUHVGHFRPSpWHQFHUpJLRQDOH'DQVOHVDQQpHV
OHXUQRPEUHpYROXHUDSLGHPHQWMXVTX
jDWWHLQGUHSOXVGHDXGpEXWGHVDQQpHVDORUVTXHOH
QRPEUHG
H[SORLWDQWVFKDUJpVGHO
H[SORLWDWLRQSDUOHGpSDUWHPHQWUHVWHjSHXSUqVVWDEOHHQYLURQ
7RXWHIRLVGqVO
DQQpHVFRODLUHOHXUQRPEUHFKXWHUDSLGHPHQW(QIDLW ODPLVHHQSODFHGX
VFKpPD GpSDUWHPHQWDO GHV WUDQVSRUWV GH YR\DJHXUV GH  SHUPHW j OD FROOHFWLYLWp G
LQWpJUHU XQ
FHUWDLQQRPEUHGHFLUFXLWVVSpFLDX[jGHVOLJQHVUpJXOLqUHVGRQW OHVWUDMHWVVRQWDPpQDJpVGHIDoRQj
UpSRQGUH j OD IRLV DX[ QpFHVVLWpV GH GHVVHUWH GHV pWDEOLVVHPHQWV VFRODLUHV HW DX[ DWWHQWHV GHV
XVDJHUV LQWHUXUEDLQVTXLRQWG
DXWUHVPRWLIVGHGpSODFHPHQWVSULQFLSDOHPHQW OH WUDYDLO'HSOXVVL OH
GpSDUWHPHQWGX1RUGFRQVHUYHj O
LQWpULHXUGHV378 ODPDvWULVHGX WUDQVSRUWVFRODLUH DYHF O
DFFRUG
GHV DXWRULWpV XUEDLQHV OH WUDQVSRUW GHV VFRODLUHV V
HIIHFWXH SULQFLSDOHPHQW SDU OH ELDLV GH OLJQHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
XUEDLQHV RX VXEXUEDLQHV FODVVLTXHV 'DQV G
DXWUHV FDV HQFRUH O
XVDJH DFFUX GH OLJQHV UpJXOLqUHV
61&)SHUPHWGHVXSSULPHUFHUWDLQHVOLDLVRQVVXUURXWH
)LJXUHQ
(YROXWLRQGXQRPEUHGHFLUFXLWVVSpFLDX[GpSDUWHPHQWDX[
1%,OIDXWHQWHQGUHO
DQQpHQFRPPHO
DQQpHVFRODLUHQjQ6RXUFHV  &RQVHLO*pQpUDOGX1RUG
/(6/,*1(65(*8/,(5(6
$ OD ILQ GHV DQQpHV  OHV VHUYLFHV GH O
(WDW DOHUWHQW GpMj OHV FRQVHLOOHUV
JpQpUDX[ GH OD VLWXDWLRQ FULWLTXH GDQV ODTXHOOH VH WURXYHQW OHV WUDQVSRUWHXUV SULYpV DVVXUDQW GHV
GHVVHUWHVUpJXOLqUHV&HUWHVFHVGHUQLHUVEpQpILFLHQWGDQVOHFDGUHGHFRQYHQWLRQVELODWpUDOHVTXL OHXU
DVVXUHQWVHORQGHVPRGDOLWpVGHFDOFXOVTXLYRQWpYROXHUHQWUHODILQGHVDQQpHVHWRXGHV
VXEYHQWLRQVj O
pTXLOLEUH TXL SHXYHQWQHSDV FRXYULU O
HQVHPEOHGHVGpSHQVHVRXGHVJDUDQWLHV GH
UHFHWWHV &HWWH SDUWLFLSDWLRQ ILQDQFLqUH GpSDUWHPHQWDOH D XQH FRQWUHSDUWLH GRQW QRWDPPHQW FHOOH
G
DVVXUHU XQ VHUYLFH LQVFULW GDQV OD FRQYHQWLRQ HQ  OHV VHUYLFHV UpJXOLHUV FRQQDLVVHQW XQH
FHUWDLQHVWDJQDWLRQYRLUHPrPHXQDSSDXYULVVHPHQWGHVOLJQHVGXVjO
XWLOLVDWLRQDFFUXHGHVYpKLFXOHV
SHUVRQQHOV 1RPEUH GH VHUYLFHV YRLHQW O
RFFXSDWLRQ PR\HQQH EDLVVHU G
DQQpH HQ DQQpH HW O
RQ D
FRQVWDWpGHQRPEUHXVHVGHPDQGHVGHVXSSUHVVLRQVRXGHUpGXFWLRQVGHVHUYLFHV'HVHSWHPEUH
j VHSWHPEUHDXFRXUVGHVL[UpXQLRQVGXVRXVFRPLWpYR\DJHXUVGX&7'7DIIDLUHVVXURQW
HX SRXUREMHWGHVUpGXFWLRQVRXGHVVXSSUHVVLRQVGHIUpTXHQFHVSOXVSDUWLFXOLqUHPHQWOHVGLPDQFKHV
HW IrWHV OjR OD GpVDIIHFWLRQ GHV XVDJHUVSRXU OHV WUDQVSRUWV FROOHFWLIV HVW OD SOXV VHQVLEOH  /HV
WUDQVSRUWHXUVGHPDQGHQWDLQVLUpJXOLqUHPHQWXQHUpYLVLRQGHVIUpTXHQFHVGHVWDULIVTXLVRQWIUHLQpHV
SDU XQ SODQ GH VWDELOLVDWLRQ LPSRVp SDU O
(WDW TXL HQFDGUH SDU GpFUHW OHV DXJPHQWDWLRQV WDULIDLUHV
FRPPHHQPLOLHXXUEDLQ
&216(,/*(1(5$/'8125'5DSSRUWGHVFKHIVGHVHUYLFH&RQVHLO*pQpUDOGHX[LqPHVHVVLRQRUGLQDLUH
GHSDJHVSS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
'qV  OD GpFHQWUDOLVDWLRQ GpVLJQH OH GpSDUWHPHQW FRPPH DXWRULWp
RUJDQLVDWULFHGHVVHUYLFHVUpJXOLHUVQRQXUEDLQVGHSHUVRQQHV/HVVHUYLFHVUpJXOLHUVHWOHVVHUYLFHVj
ODGHPDQGHVRQWRUJDQLVpVSDUOHGpSDUWHPHQWjO¶H[FOXVLRQGHVOLDLVRQVG¶LQWpUrWUpJLRQDORXQDWLRQDO
,OVVRQWDVVXUpVSDUOHGpSDUWHPHQWRXSDUOHVHQWUHSULVHVSXEOLTXHVRXSULYpHVTXLRQWSDVVpDYHFOXL
XQHFRQYHQWLRQjGXUpHGpWHUPLQpH&HVVHUYLFHVVRQW LQVFULWVDXSODQGpSDUWHPHQWDOTXLHVWpWDEOLHW
WHQXjMRXUSDUOHFRQVHLOJpQpUDODSUqVDYLVGHVFRPPXQHVFRQFHUQpHV/HVSpULPqWUHVGHWUDQVSRUWV
XUEDLQVHWOHVVHUYLFHVSULYpVVRQWPHQWLRQQpVHQDQQH[HjFHSODQ /27,FKDSLWUH,,,DUWLFOH8Q
VHUYLFHGpSDUWHPHQWDOGHV WUDQVSRUWV HVW FUppDX VHLQ GH OD FROOHFWLYLWp /H&7'7 UHVWH WRXWHIRLV XQ
SDUWHQDLUHLQFRQWRXUQDEOH
8Q VFKpPDGpSDUWHPHQWDOGHWUDQVSRUWDGRSWpOHMXLQHVWPLVHQSODFHOH
HU VHSWHPEUH  DYDQWPrPH OHV ORLV GH GpFHQWUDOLVDWLRQ FH TXL WHQG j GpPRQWUHU XQH FHUWDLQH
YRORQWpGHVpOXVjUpSRQGUHjXQSUREOqPHVSpFLILTXHVXU ODEDVHG
XQHpWXGHHIIHFWXpHHQHW
GHVWLQpHjUHPpGLHUjODGpWpULRUDWLRQSURJUHVVLYHHWSHUVLVWDQWHGHVOLDLVRQVLQWHUXUEDLQHV,O DpWpEkWL
HQ DVVRFLDQW OHV WUDQVSRUWHXUV OHV PXQLFLSDOLWpV OHV XVDJHUV VXU OD EDVH G
XQH GHVVHUWH UXUDOH
FRUUHVSRQGDQW j  DOOHUV HW UHWRXUV TXRWLGLHQV GDQV FKDTXH FRPPXQH j GHVWLQDWLRQ GH VRQ S{OH
G
DWWUDFWLRQ FKHIOLHX GH FDQWRQ RX DXWUH /H UpVHDX $UFHQFLHO HVW FRPSRVp GHV  OLJQHV
UpJXOLqUHV LQWHUXUEDLQHVSULQFLSDOHV IRUPDQW OH UpVHDXG
DUPDWXUH VXU OHTXHO V
DSSXLHQW OHV GHVVHUWHV
G
DUURQGLVVHPHQWIRUPDQWXQHQVHPEOHGH« >@ OLJQHV UpJXOLqUHVH[SORLWpHVSDUHQWUHSULVHVHW
GH VHUYLFHV VSpFLDOLVpV UpVHUYpVDX[ VFRODLUHV  'HV FRQYHQWLRQV j JDUDQWLH GH UHFHWWHV VRQW
SDVVpHVHQWUH OH'pSDUWHPHQWHWFHUWDLQHVVRFLpWpVSULYpHVVXUGHVSDUFRXUVG
LQWpUrWGpSDUWHPHQWDO
MXJpHV LQGLVSHQVDEOHVPDLVSHX UHQWDEOHV(Q IDLW ODSOXSDUWGHVVHUYLFHV UpJXOLHUVVRQWDVVXUpVDX[
ULVTXHVHWSpULOVGHVWUDQVSRUWHXUV'DQVFHGHUQLHUFDVOHVWDULIVVRQWGpWHUPLQpVFRQMRLQWHPHQWPDLV
QHVRQWSDVKDUPRQLVpVDXQLYHDXGpSDUWHPHQWDO
/HGpFUHWQGXDYULOSRUWDQWPRGLILFDWLRQGHOD/27,IL[HDXDRW
ODGDWHG
pFKpDQFHGHVOLJQHVFRQYHQWLRQQpHVVXEYHQWLRQQpHV&HWWHGLVSDULWLRQGXILQDQFHPHQW
GHFHUWDLQHVOLDLVRQVSDUOHGpSDUWHPHQWRXYUHODYRLHjXQHUpIOH[LRQSOXVODUJHVXUO
RUJDQLVDWLRQGHV
WUDQVSRUWV LQWHUXUEDLQV HW VFRODLUHV &DU DX GpEXW GHV DQQpHV  OHV QRXYHOOHV KDELWXGHV GH
GpSODFHPHQWGHV1RUGLVWHVRQWEHDXFRXSpYROXpHWIRQWTXHODFRQILJXUDWLRQGXUpVHDXGpSDUWHPHQWDO
QH UpSRQG SOXV j OD GHPDQGH GH PRELOLWp QL PrPH DX[ DPELWLRQV G
DPpQDJHPHQW HW G
LUULJDWLRQ GX
WHUULWRLUHGpYHORSSpHVSDUOHFRQVHLOJpQpUDO
'pVLJQDWLRQDGRSWpHSRXUGLIIpUHQFLHUOHVGHVVHUWHVGpSDUWHPHQWDOHVGHVOLJQHVXUEDLQHV
&216(,/*(1(5$/'8125'6FKpPDGpSDUWHPHQWDOGHVWUDQVSRUWVGHYR\DJHXUVGX1RUG±SUpVHQWDWLRQGH
ODGpPDUFKHHWGXSURMHWGHOLJQHVVWUXFWXUDQWHVGHWUDQVSRUWSDUDXWRFDUGXGpSDUWHPHQW 'pSDUWHPHQWGX1RUGQRYHPEUH
SDJHVDQQH[HVFDUWHHWILFKHVWHFKQLTXHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/HFRQVHLOJpQpUDOODQFHDORUVXQHVpULHG
pWXGHVFRQILpHVjGHVRUJDQLVPHVSULYpV
HW SXEOLFV GRQW O
,16(( GH IDoRQ j GpWHUPLQHU OHV KDELWXGHV GH GpSODFHPHQWV EDVVLQV GH YLH HW
G
HQTXrWHVUHODWLYHVDX[DWWHQWHVGHVHUYLFHVTXDOLWpTXDQWLWpGHVXVDJHUVHWGHVpOXV
(QPDWLqUHGHWUDQVSRUWVLQWHUXUEDLQVGHYR\DJHXUVO
$07MRXHDLQVLOHU{OHG
XQFDWDO\VHXU
PpWURSROLWDLQ HW IRUFH OD PLVH HQ SODFH GH SODQV GH GpYHORSSHPHQW GH WUDQVSRUWV FROOHFWLIV
PpWURSROLWDLQV QRWDPPHQW SRXU FH TXL FRQFHUQH OH PRGH IHUURYLDLUH HW PHW ILQ j GHV DQQpHV
G
DWHUPRLHPHQWVSROLWLTXHVHWMXULGLTXHVTXLILQDOHPHQWQ
DYDLHQWG
DXWUHFRQVpTXHQFHTXHFHOOHGHILJHU
OHVWUDQVSRUWVHQFRPPXQGDQVXQFDUFDQLQDGDSWp
&HWWHpYROXWLRQTXDQWLWDWLYHGHO
RIIUHGHVHUYLFHVDpWpGLOLJHQWpHSDUOHJRXYHUQHPHQWGX
4XpEHF TXL V
HVW GRWp G
XQ RXWLO WHFKQRFUDWLTXH PpWURSROLWDLQ SRXU FRXUWFLUFXLWHU OHV UpWLFHQFHV GHV
SRXYRLUVGpPRFUDWLTXHVORFDX[&HWHVVRUGHVUpVHDX[PpWURSROLWDLQVHVWDXVVLGSRXUXQHODUJHSDUW
DX[ SRXYRLUV HW DX PRGH GH ILQDQFHPHQW GRQW O
$07 D pWp SRXUYXH SDU OH SRXYRLU FHQWUDO 6RQ
LQGpSHQGDQFH YLVjYLV GHV SRXYRLUV ORFDX[ HW OD UHFRQQDLVVDQFH GH VRQ H[SHUWLVH SDU OH SRXYRLU
FHQWUDORQWSHUPLVjO
DJHQFHG
DSSOLTXHUXQSURJUDPPHDPELWLHX[6RQDXWRILQDQFHPHQWLPSRUWDQWOD
PRLWLpGHVHV UHFHWWHVHQYLURQSURYLHQQHQWGHVVXUWD[HVVXU O
HVVHQFHHW O
LPPDWULFXODWLRQHWXQDXWUH
TXDUWGHVUHFHWWHVGHVWUDLQVGHEDQOLHXHRXGHVWLWUHVGHWUDQVSRUWPpWURSROLWDLQVQ
HVWSDVQRQSOXV
pWUDQJHU DX[ HQJDJHPHQWV SULV SRXU GpYHORSSHU OD SDUW PRGDOH GHV WUDQVSRUWV FROOHFWLIV GDQV OHV
GpSODFHPHQWVTXRWLGLHQV
(Q)UDQFHHWSOXVVSpFLILTXHPHQWGDQVODUpJLRQOLOORLVHOHGpYHORSSHPHQWGHVWUDQVSRUWV
LQWHUXUEDLQV GpSHQG SOXV GHV FROOHFWLYLWpV ORFDOHV TXH GH O
(WDW ELHQ TXH FHOXLFL VRLW j O
RULJLQH GH
FHUWDLQHV LQLWLDWLYHVHW G
XQHPRGLILFDWLRQ SURIRQGH GH OD OpJLVODWLRQ GpFHQWUDOLVDWLRQ /27,« HW VRLW
WRXMRXUVXQSRXUYR\HXUGHIRQGVQpFHVVDLUHDLGHVVSpFLILTXHVjOD61&)GRWDWLRQVDX'pSDUWHPHQWRX
j OD5pJLRQ«
(QWUH  HW  HQ VRPPH OD UpJLRQ 1RUG3DVGH&DODLV D SRXUVXLYL XQH SROLWLTXH
DJUHVVLYHHQGLUHFWLRQGXGpYHORSSHPHQWGXWUDQVSRUWIHUURYLDLUHGHYR\DJHXUVSDUIRLVPDOJUpO
DWWLWXGH
GH O
(WDW /
DXJPHQWDWLRQ GH O
RIIUH GH WUDLQ OHV DGDSWDWLRQV KRUDLUHV ODPRGHUQLVDWLRQ GHVPDWpULHOV
URXODQWV DYHF OD61&) HW GHV LQIUDVWUXFWXUHV IHUURYLDLUHV SDUWHQDULDW (WDW ±5pJLRQ±61&) VRQW
DXWDQW G
DFWLRQV jPHWWUH DX FUpGLW G
XQH LQVWLWXWLRQ FRQYDLQFXH TX
LO H[LVWH GHV DOWHUQDWLYHV DX WRXW
DXWRPRELOH SRXU OHV WUDQVSRUWV TXRWLGLHQV &HUWHV OH FUpGLW GH FHV UpDOLVDWLRQV UHYLHQW DXVVL DX[
VHUYLFHVWHFKQLTXHVGHODFROOHFWLYLWpUpJLRQDOHHWGHVVHUYLFHVGpFHQWUDOLVpVGHOD61&)PDLVWRXVOHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
SURMHWVWHFKQRFUDWLTXHVGRLYHQWrWUHDSSX\pVSDUO
LQLWLDWLYHSROLWLTXHV
LOVYHXOHQWDERXWLUXQSRXYRLU
SROLWLTXHTXLSHXWIDLUHpYROXHUXQHVLWXDWLRQ DSULRULGpIDYRUDEOHSRXU OHUDLOHWFRQVWUXLUHXQYpULWDEOH
UpVHDXjFRPSWHUGXPRPHQWRLOSRVVqGHOHVPR\HQVGHVHVDPELWLRQV'DQVFHFRQWH[WHO
(WDWQ
HVW
SDVpWUDQJHUjO
pYROXWLRQFRQVWDWpHSXLVTXHDXWUDYHUVGHVFRQWUDWVGHSODQVHWGHODGpFHQWUDOLVDWLRQ
LO DRIIHUWDX1RUG3DVGH&DODLVXQHSDUWQRQQpJOLJHDEOHGHVILQDQFHVH[LJpHVSDUOHSURJUDPPH7&5
SXLV7(5
4XDQW DX 'pSDUWHPHQW GX 1RUG LO D WRXMRXUV SULV HQ PDWLqUH GH FLUFXLWV VFRODLUHV RX
UpJXOLHUV GpSDUWHPHQWDX[ OHV SRVVLELOLWpV TXH OXL RIIUDLW O
(WDW GLIIpUHQWHV ORLV HW FLUFXODLUHV VDQV
DWWHQGUH TXH FHOOHVFL GHYLHQQHQW REOLJDWRLUHV 6L VRQ DFWLRQ HVWPRLQV VSHFWDFXODLUH TXH FHOOH GH OD
UpJLRQ1RUG3DVGH&DODLV LO Q
HQ UHVWHSDVPRLQV YUDL TXH OHV OLDLVRQVGpSDUWHPHQWDOHV LQVFULWHVDX
VFKpPDGHRQWIRXUQLXQQRXYHORXWLODX[1RUGLVWHVSRXUIDFLOLWHUOHXUVGpSODFHPHQWV

'
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(QWUHOHVDQQpHVHWOHPLOLHXGHVDQQpHVODSROLWLTXHGHVWUDQVSRUWVFROOHFWLIVXUEDLQV
GHODSOXSDUWGHVDJJORPpUDWLRQVGHVSD\VGpYHORSSpHVGRQWFHOOHVGH/LOOHHWGH0RQWUpDOSHXWrWUH
TXDOLILpHGHSROLWLTXHTXDQWLWDWLYH
/HV OLPLWHVG
XQHSROLWLTXHTXDQWLWDWLYHGHVWUDQVSRUWVFROOHFWLIV
$ XQSUREOqPHJpQpUDOGHGpVDIIHFWLRQGHV WUDQVSRUWV HQ FRPPXQ FDXVpQRWDPPHQW SDU XQH
GpJUDGDWLRQGHVFRQGLWLRQVG
H[SORLWDWLRQFRQJHVWLRQREVROHVFHQFHGHVPDWpULHOVKpJpPRQLHGXPRGH
DXWREXV« OHVSRXYRLUVSXEOLFV ORFDX[HWSULQFLSDOHPHQW OHVJURXSHPHQWV LQWHUFRPPXQDX[SOXVRX
PRLQVDSSX\pVSDUOHVRUJDQHVFHQWUDX[GHO
(WDWRQWPHQpXQHSROLWLTXHG
LQYHVWLVVHPHQWVORXUGVHQ
PDWLqUH GH FRQVWUXFWLRQ GH PpWURSROLWDLQV FODVVLTXHV RX DXWRPDWLTXHV RX HQFRUH GH WUDPZD\V
PRGHUQHVDXVVLTXDOLILpVGHV\VWqPHVOpJHUVVXUUDLO,OV
DJLVVDLWSDUOjGHWUDQVIpUHUXQHSDUWLHGHOD
FLUFXODWLRQGHVXUIDFHHQVRXWHUUDLQVRXHQYRLHVDpULHQQHV WRXWHQGpYHORSSDQWHWHQDPpOLRUDQW OD
JDPPHGHO
RIIUHHWOHVVHUYLFHVIRXUQLVSDUOHVUpVHDX[FROOHFWLIVGHWUDQVSRUW
3DUDOOqOHPHQW DX[ UpVHDX[ XUEDLQV OHV OLDLVRQV LQWHUXUEDLQHV IHUUpHV RX URXWLqUHV RQW pWp RX
PDLQWHQXHV SDU OHV DXWRULWpV SXEOLTXHV RX pWRIIpHV /H 1RUG3DVGH&DODLV D GpFLGp GH SDVVHU
FRQYHQWLRQDYHFOD61&)TXLSRVVqGHXQPRQRSROHHQPDWLqUHGHOLDLVRQVIHUURYLDLUHVSRXUJpUHUXQ
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
UpVHDXGHOLJQHVUpJLRQDOHVSDUWUDLQVTXLLUULJXHVRQWHUULWRLUHPDLVDXVVLHWVXUWRXWFHOXLGHOD&8'/
XQHFLQTXDQWDLQHGHJDUHVRXGHSRLQWVG
DUUrWVVXUOHVTXHFRPSWHOH7(5/H&RQVHLOJpQpUDOGX
1RUG DVVXUH SDU GpOpJDWLRQ GH VHUYLFH SXEOLF j GHV FDULVWHV SULYpV OHV OLDLVRQV LQWHUXUEDLQHV
GpSDUWHPHQWDOHV/
$07HQSUHQDQW OH UHODLVGH OD67&80SURSRVH OHGpYHORSSHPHQWGHV WUDLQVGH
EDQOLHXHSDURXYHUWXUHGHQRXYHOOHVOLJQHVRXUHQIRUFHPHQWGHVIUpTXHQFHV
7RXWHIRLVOHVDPpOLRUDWLRQVDSSRUWpHVVXUOHVUpVHDX[XUEDLQVRXLQWHUXUEDLQVRQWHXXQGRXEOH
HIIHW VXU OHV ILQDQFHV ORFDOHV OHV LQYHVWLVVHPHQWV pWDQW PDMRULWDLUHPHQW FRXYHUWV SDU XQ UHFRXUV j
O
HPSUXQWOHWDX[G
HQGHWWHPHQWDXJPHQWHUDSLGHPHQWMXVTX
jGHVSODIRQGVTXHOHVSRXYRLUVSXEOLFVQH
SHXYHQW REMHFWLYHPHQW RX VXEMHFWLYHPHQW GpSDVVHU OD FRQVWUXFWLRQ GH QRXYHOOHV LQIUDVWUXFWXUHV D
FRQWULEXpj UHOHYHU OHVFRWVJOREDX[G
H[SORLWDWLRQGHV UpVHDX[HWSDUDOOqOHPHQWVRXYHQW OH GpILFLW j
FRPEOHUSDUOHVSRXYRLUVSXEOLFV
'DQV OHV DQQpHV  GDQV XQ FRQWH[WH GH UDUpIDFWLRQ GHV UHVVRXUFHV ILQDQFLqUHV HW GH
GpVHQJDJHPHQW GHV (WDWV OHV DXWRULWpV UHVSRQVDEOHV GHV WUDQVSRUWV FROOHFWLIV QH SHXYHQW TXH
GLIILFLOHPHQWSRXUVXLYUHGDQVODYRLHGHVLQYHVWLVVHPHQWVORXUGVFDUHOOHVGRLYHQWSHQVHUjUpVRUEHUOD
GHWWH SXEOLTXH SOXW{W TX
j O
DFFHQWXHU 'DQV OH PrPH WHPSV OH FRQFHSW GH GpYHORSSHPHQW GXUDEOH
SUHQGXQHQRXYHOOHGLPHQVLRQGqVORUVTX
jXQHpFKHOOHXUEDLQHODGRPLQDWLRQGHO
DXWRPRELOHFRPPH
PRGH SULYLOpJLp GHV GpSODFHPHQWV HVW UHFRQQXH FRPPH OD SULQFLSDOH VRXUFH GH QXLVDQFHV 7KH
LQGXVWULDOLVHGSDUWRIRXUZRUOGDSSHDUV WRKDYH WKHKLJKHVW WUDQVSRUWPRELOLW\ UDWHV ,QSDUWLFXODU WKH
HFRQRPLF KHDUWODQGV RI WKH GHYHORSHG ZRUOG KDYH WR GLJHVW XQSUHFHGHQWHG YROXPHV RI WUDIILF DQG
KHQFH WUDIILF LQ XUEDQ DUHDV LV D PDMRU SUREOHP FDXVLQJ KLJK VRFLDO FRVWV &OHDUO\ WUDQVSRUW LV D
QHFHVVDU\SDUWRIHFRQRPLFGHYHORSPHQWEXWFDXVHVDW WKHVDPH WLPHDZLGH UDQJHRIQHJDWLYH LH
XQSDLG H[WHUQDOLWLHV LQ WKH IRUP RI FRQJHVWLRQ WUDILF LQVHFXULW\ HQYLURQPHQWDO SROOXWLRQ ODQGVFDSH
GHVWUXFWLRQ DQG VROLG ZDVWH $FFRUGLQJ WR UHFHQW HVWLPDWHV DOUHDG\ QRZDGD\V WKH VRFLDO FRVWV RI
WUDQVSRUWDPRXQWWRVRPHSHUFHQWRI*'39HUKRHI DQGWKLVILJXUHLVJUDGXDOO\ULVLQJLQDOO
FRXQWULHV,QWKHOLJKWRIUHFHQWSROLF\WDUJHWVWRUHGXFHQRWRQO\WKHJURZWKRISROOXWLRQHPLVVLRQVEXW
DOVR WKHLUDEVROXWH OHYHOV LW LVFOHDU WKDW WUDQVSRUWDFWLYLWLHVGRFUHDWHDQXQVXVWDLQDEOHGHYHORSPHQW
HVSHFLDOO\ LQ XUEDQLVHG DUHDV 2(&'(&07   /HV DXWRULWpV GRLYHQW DLQVL WURXYHU GHV
VROXWLRQVDOWHUQDWLYHVUHSHQVHUOHXUSROLWLTXHGHVWUDQVSRUWVGHPDQLqUHjHQDXJPHQWHUODSURGXFWLRQ
RX ODSURGXFWLYLWp WRXW HQ OLPLWDQW OHVHQJDJHPHQWV ILQDQFLHUV TX
HOOHVQHSRXUUDLHQW VXSSRUWHU HW HQ
UpSRQGDQWDXGpILGHODGXUDELOLWpXUEDLQH
9(5+2()(7  (FRQRPLF(IILFLHQF\DQG6RFLDO)HDVLELOLW\ LQ WKH5HJXODWLRQRI5RDG7UDQVSRUW([WHUQDOLWLHV
3K'WKHVLV)UHH8QLYHUVLW\$PVWHUGDP
2(&'(&078UEDQ7UDYHODQG6XVWDLQDEOH'HYHORSPHQW 3DULV
1,-.$033HWHU 28:(56/227+DQV 5,(1675$6\W]H$ 6XVWDLQDEOH8UEDQ7UDQVSRUW6\VWHPV  $Q([SHUW
EDVHG6WUDWHJLF6FHQDULR$SSURDFKLQ8UEDQ6WXGLHV 9RO1RSSSS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
3RXUXQWUDQVSRUWGXUDEOH
/DGXUDELOLWpGHVV\VWqPHVGHV WUDQVSRUWV HWSOXVJOREDOHPHQW OD GXUDELOLWpGH OD YLOOH TXLHQ
GpSHQGODUJHPHQWQHSHXWVHQVpPHQWrWUHDWWHLQWHTXHGDQVODPHVXUHROHVSROLWLTXHVSXEOLTXHVQH
VHOLPLWHQWSDVjFRQVLGpUHUODUHODWLRQDQWLWKpWLTXHHQWUHWUDQVSRUWSULYpDXWRPRELOHHWFROOHFWLIFRPPH
VXIILVDQWH (OOHV GRLYHQW SUHQGUH HQ FRPSWH OHV UDSSRUWV GH FDXVDOLWp GH O
XVDJH GHV PRGHV GH
WUDQVSRUWVRLWWUDLWHUjODIRLVOHVFDXVHVHWOHVFRQVpTXHQFHVGHO
XVDJHRXGXQRQXVDJHG
XQW\SHGH
WUDQVSRUW $XGHOj GH SULRULWpV VHFWRULHOOHV OH GpYHORSSHPHQW GXUDEOH pYRTXH G¶DERUG XQ VRXFL
G¶LQWpJUDWLRQ ± HQWUH OHV GLPHQVLRQV pFRQRPLTXHV VRFLDOHV HW pFRORJLTXHV GX GpYHORSSHPHQW &HWWH
LQWpJUDWLRQQHVHOLPLWHSDVjXQVLPSOHFROODJHjXQHMX[WDSRVLWLRQGHSUpRFFXSDWLRQVH[LVWDQWHV(OOH
VXSSRVHTXHOHVSULQFLSHVGHO¶DFWLRQSXEOLTXHVRLHQWHX[PrPHVPRGLILpV ,OIDXWDLQVLGpOLEpUpPHQW
GpSDVVHUOHVLPSOHFDGUHG
XQHSROLWLTXHGHWUDQVSRUWSpDJHVXUEDLQVOLPLWDWLRQGXVWDWLRQQHPHQWGDQV
OHVFHQWUHVGpYHORSSHPHQWGHO
RIIUHGHWUDQVSRUWHQFRPPXQSRXUO
LQWpJUHUHWODFRRUGRQQHUGDQVXQ
HQVHPEOHSOXVYDVWHSODQLILFDWLRQGpYHORSSHPHQWpFRQRPLTXHDFWLRQVRFLDOHUpQRYDWLRQGHVTXDUWLHUV
DQFLHQV«
/D TXHVWLRQ HVVHQWLHOOH Q
HVW SDV DLQVL GH V
HQWHQGUH VXU OH GLDJQRVWLF LQLWLDO F
HVWjGLUH OD
VLWXDWLRQGHGpSDUWRXVXUOHVREMHFWLIVILQDX[F
HVWjGLUHOHSRLQWG
DUULYpHTXLUHVWHQWK\SRWKpWLTXHV
PDLVVXUOHVSURFHVVXVTXLSHUPHWWHQWG
DWWHLQGUHXQHVLWXDWLRQGHGXUDELOLWp(WVHORQTXHODTXHVWLRQGX
WUDQVSRUW GH OD PRELOLWp HVW GpSHQGDQWH G
XQH VSKqUH SROLWLTXH OLEpUDOH GH ODLVVHUIDLUH RX
LQWHUYHQWLRQQLVWHRULHQWDWLRQVSXEOLTXHVGpWHUPLQpHVFHOOHGHO
pYROXWLRQYHUVODGXUDELOLWpQ
REWLHQWSDV
OHPrPHpFKRQLQ
DERXWLWDX[PrPHHIIHWV
3HWHU1LMNDPSHW DOLLpWDEOLVVHPHQWGHX[VFpQDULRVVXU OHV IXWXUVSRVVLEOHVGX WUDQVSRUW
GXUDEOH DX[ 3D\V%DV DX WUDYHUV G
XQH HQTXrWH UpDOLVpH DXSUqV GH VSpFLDOLVWHV GHV WUDQVSRUWV
KROODQGDLV/HVUpSRQVHVDX[TXHVWLRQQDLUHVVRLWGHVHQYRLVVRQWPRGpOLVpHVHQVXLWHGDQV
XQ VSLGHU PRGHO PRGqOH HQ WRLOH G
DUDLJQpH FRPSUHQDQW TXDWUH FKDPSV VSDWLDO LQVWLWXWLRQQHO
pFRQRPLTXHHWVRFLDOSV\FKRORJLTXHVHX[PrPHVVXEGLYLVpVHQGHX[D[HV/DFRQILJXUDWLRQGHVKXLW
D[HV HVW WHOOH TX
j OD ]RQH FHQWUDOH VRQW DVVRFLpV XQH SROLWLTXH GH QRQLQWHUYHQWLRQ GH ODLVVHUIDLUH
FRPPDQGpH SDU OHV IRUFHV GX PDUFKp OLEpUDOLVPH HW XQ V\VWqPH GH WUDQVSRUW GRPLQp SDU O
XVDJH
LQGLYLGXHO GHVPRGHV /
H[WpULHXU GHV D[HV UpIqUH OXL j XQH SROLWLTXH LQWHUYHQWLRQQLVWH SODQLILFDWLRQ
VWUDWpJLHVGHFRQWU{OHPHVXUHVGHUpJXODWLRQVRFLDOHVRXpFRQRPLTXHVHWjXQV\VWqPHGHWUDQVSRUW
GRPLQpSDUOHVPRGHVFROOHFWLIV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
)LJXUHQ
7KHVSLGHUPRGHOGH1LMNDPSHW DOLLGpSHLJQDQWOHVVFpQDULRV
SRVVLEOHVGHVV\VWqPHVGHWUDQVSRUWGXUDEOHIXWXUVFDVKROODQGDLV
1%QRWHVH[SOLFDWLYHVUHOHYpHVV\QWKpWLVpHVHWWUDGXLWHVGH1LMNDPSHWDOLLLQRSFLW SSHQSRLQWLOOpV
ODUJHVOHVFpQDULRDWWHQGXSDUOHVH[SHUWVDYHQLUSURFKHHQSRLQWLOOpVVHUUpVOHVFpQDULRSUpIpUHQWLHOGHVH[SHUWVj
O
KRUL]RQ)LJXUH1LMNDPSHWDOLLLQRSFLW SDJH
1LMNDPS PHW HQ pYLGHQFH GHX[ VFpQDULRV OH SUHPLHU DWWHQGX SDU OHV H[SHUWV GDQV XQ IXWXU
SURFKHFRPSWHWHQXGHVSROLWLTXHVPHQpHVHWO
DXWUHGpVLUpjO
KRUL]RQ
/H VFpQDULR GH FRXUW WHUPH DSSDUDvW rWUH XQH FRQWLQXDWLRQ GHV WHQGDQFHV REVHUYpHV DYHF XQH
GpPDUFKH KpVLWDQWH HQWUH XQH ORJLTXH GH PDUFKp HW OD SUpVHUYDWLRQ G
XQ FRQWU{OH VLJQLILFDWLI GHV
WUDQVSRUWV 6L OHV FKDPSV GH O
DFWLRQ LQVWLWXWLRQQHOOH HW pFRQRPLTXH SHQFKHQW YHUV OH OLEpUDOLVPH LO
Q
H[LVWHSDVGH WHQGDQFHPDUTXpHHQPDWLqUHGH WUDQVSRUWFROOHFWLIHQWUHJHVWLRQSXEOLTXHRXSULYpH
HQWUHVXEYHQWLRQSXEOLTXHHWORJLTXHGHPDUFKp/DVRFLpWpGDQVVRQHQVHPEOHUHVWHLQGLYLGXDOLVWHFH
TXLUHQIRUFHODGRPLQDWLRQGXUHFRXUVDX[YpKLFXOHVSULYpVSRXUDVVXUHUOHVPRELOLWpVTXRWLGLHQQHVHWOD
WHQGDQFH j OD VXEXUEDQLVDWLRQ KDELWDW SDYLOORQQDLUH 0rPH VL OD GpPDUFKH LQVWLWXWLRQQHOOH GH
SODQLILFDWLRQWHQGjVHFRQFHQWUHUVXU OHVFHQWUHVUpKDELOLWDWLRQSRXUDVVXUHU ODFRPSDFLWpGHODYLOOH
$/(;$1'5($ULHO7+(<6-DFTXHVLQRSFLWSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
UpXUEDQLVDWLRQ SOXW{W TXH VD GLOXWLRQ GDQV O
HVSDFH HOOH Q
REWLHQW TXH GHV UpVXOWDWV SDUWLHOV HW
LQVXIILVDQWV
/H VFpQDULR GH ORQJ WHUPH PLVH VXU XQH LQWHUYHQWLRQ DFFUXH GHV SRXYRLUV SXEOLFV GDQV OHV TXDWUH
FKDPSV REVHUYpV OD ORJLTXH GHPDUFKp OLEpUDOH pWDQW DWWpQXpH OD WRLOH REWHQXH HVW JpQpUDOHPHQW
SOXVSURFKHGHO
H[WpULHXUGHVD[HVTXHGHO
LQWpULHXUjO
H[FHSWLRQGHGHX[FDVGRQWSULQFLSDOHPHQWOD
YRORQWpGHGLPLQXHUOHVFRQWULEXWLRQVGHVSRXYRLUVSXEOLFVDXILQDQFHPHQWGHVWUDQVSRUWV$WWHLQGUHXQH
GXUDELOLWpGHVWUDQVSRUWVHWXQHYLOOHGXUDEOHGHYLHQWXQREMHFWLIHQVRLGRQWGpSHQGHQWODUJHPHQWOHV
DXWUHVDVSHFWVSODQLILFDWLRQHVSDFHpTXLWpHWFRKpVLRQVRFLDOH«$WRXWHV OHVpFKHOOHV XUEDLQHV
QDWLRQDOHV RX LQWHUQDWLRQDOHV LQWHUXUEDLQHV  OHV DFWLRQV PHQpHV SDU OHV SRXYRLUV SXEOLFV VRQW
GRPLQpHVSDUODYRORQWpGHGpFRXUDJHUO
XVDJHDXWRPRELOHSDU ODVWLPXODWLRQGHVWUDQVSRUWVFROOHFWLIV
RXSDUO
LQFLWDWLRQDXUHFRXUVGHPRGHVQRQSROOXDQWVGRQWODELF\FOHWWH:LWKLQWKHFRPSDFWFLWLHVWKH
PRVW IDYRXUDEOH WUDQVSRUW PRGH LV WKH ELF\FOH RU HOVH WKH FDU ZKLFK LV IXHOOHG E\ HOHFWULFLW\ VLQFH
GLVWDQFHV DUH UHODWLYHO\ VKRUW $V IDU DV FHQWUH DQG VXEFHQWUHV DUH FRQFHUQHG WKLV VWUXFWXUH LV ZHOO
VHUYHGE\PHWURDQGOLJKWUDLOIHGE\FDUDQGELF\FOH7KHROGOLYLQJTXDUWHUVZKHUHWKHSRRUOLYHDUH
VHUYHG E\ WUDPV DQG EXVHV 2QO\ WKH ULFK OLYLQJ RXWVLGH WKH FLWLHV DUH ODUJHO\ GHSHQGHQW RQ WKHLU
FRQYHQWLRQDOO\IXHOOHGFDUVEXWWKH\KDYHWRSD\DKLJKSULFHWKHSULFHRISHWUROLVDUWLILFLDOO\LQFUHDVHG
E\WD[HVURDGSULFLQJLV LQWURGXFHGDQGSHUKDSVSDUNLQJSROLFLHVIXUWKHUUHGXFHWKHDWWUDFWLYHQHVVRI
WKH FDU 2Q WKH RWKHU KDQG JRRG SDUNDQGULGH IDFLOLWLHV FRPSOHWH WKLV VHW RI SROLF\ PHDVXUHV DOVR
RIIHULQJWKHULFKJRRGEXWSXEOLFWUDQVSRUWIRUDUHDVRQDEOHSULFH$QRWKHUDOWHUQDWLYHLVWKHLQWURGXFWLRQ
RI QHZ IXHOV IRU FDUV 6XFK DOWHUQDWLYHV DUH VWURQJO\ HQFRXUDJHG DQG VXSSRUWHG E\ WKH (XURSHDQ
DXWKRULWLHV WKDW KDYH WDNHQ WKH OHDG LQ HQYLURQPHQWDO SROLF\ 1RWLFH DOVR WKDW WKH UHYHUVDO RI WKH
LQGLYLGXDOLVDWLRQ WUHQG DQG WKH OLPLWHG HFRQRPLF JURZWK FRQWULEXWH WR WKH UHGXFWLRQ RI PRELOLW\
JURZWK 
9HUV XQHSROLWLTXHTXDOLWDWLYHGHVWUDQVSRUWV
/
pWXGH1LMNDPSHVWLQVWUXFWLYHjSOXVLHXUVWLWUHV/
pYROXWLRQGHVWUDQVSRUWVYHUVOHXUGXUDELOLWpQH
SHXWGpSHQGUHSRXU OHV WHFKQLFLHQVGHV WUDQVSRUWVKROODQGDLVTXHGH ODPLVHHQSODFHGHSROLWLTXHV
SXEOLTXHV WUDQVYHUVDOHV HW LQWpJUpHV OD ORJLTXH GH PDUFKp LQGLYLGXDOLVWH QH SRXYDQW UpSRQGUH DX[
QpFHVVLWpV GH GpYHORSSHPHQW GHV WUDQVSRUWV HQ FRPPXQ HW j OD GLPLQXWLRQ GHV QXLVDQFHV
HQYLURQQHPHQWDOHV SXLVTX
HOOH SULYLOpJLH OH WUDQVSRUW DXWRPRELOH FRPPH RXWLO XOWLPH GH OD PRELOLWp
'
DXWUH SDUW OD YRORQWp GH OLPLWHU OH WDX[ GH VXEYHQWLRQ GHV DXWRULWpV SXEOLTXHV DX[ WUDQVSRUWV TXH
UHOqYH 1LMNDPS FRUUHVSRQG j XQH QpFHVVLWp DXWDQW pFRQRPLTXH TXH SROLWLTXH FRPSWH WHQX GH OD
UDUpIDFWLRQGHVVRXUFHVGHILQDQFHPHQWRXGHOHXUQRQH[WHQVLELOLWp/HVRULHQWDWLRQVDYDQFpHVSDUOHV
1,-.$033HWHU28:(56/227+DQV5,(1675$6\W]H$LQRSFLW SS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
H[SHUWVVRQWDLQVLUHODWLYHPHQWFRQFRUGDQWHVDYHFOHSRLQWGHYXHGHVPLOLHX[SROLWLTXHVHWQRWDPPHQW
XUEDLQV3XLVTXHGqVOHPLOLHXGHVDQQpHVODSROLWLTXHXUEDLQHGHVWUDQVSRUWVYDSURJUHVVLYHPHQW
pYROXHUG
XQHSROLWLTXHTXDQWLWDWLYH FUpDWLRQG
LQIUDVWUXFWXUHV jXQHSROLWLTXHTXDOLWDWLYH RSWLPLVDWLRQ
GHVLQIUDVWUXFWXUHVH[LVWDQWHV
'
XQH SROLWLTXH GH WUDQVSRUW XUEDLQ SODQV GH WUDQVSRUWV« VH VXEVWLWXH XQH SROLWLTXH GHV
GpSODFHPHQWV TXL SUHQG HQ FRPSWH XQH FHUWDLQH FRPSOpPHQWDULWp GHV PRGHV &HWWH GpPDUFKH
QRXYHOOHHVW IRQGpHVXU OD FRPSDUDLVRQGHV FRWVGHVGLIIpUHQWVPRGHVHQ IRQFWLRQGH ODGLVWDQFHj
SDUFRXULUUHOpJXDQWDXSDVVpO
RSSRVLWLRQFODVVLTXHHQWUHWUDQVSRUWLQGLYLGXHOHWFROOHFWLI/DQRWLRQGH
FRPSOpPHQWDULWp WURXYH DLQVL XQ FKDPS G¶DSSOLFDWLRQ FRUUHVSRQGDQW j OD UHFKHUFKH G¶XQ RSWLPXP
pFRQRPLTXHGDQVODFKDvQHPRGDOH,OV¶DJLWG¶XQHSDUWGHPHWWUHHQpYLGHQFHO¶H[LVWHQFHGHFHSRLQW
G¶LQGLIIpUHQFH HW GH O¶DSSURFKHU JpRJUDSKLTXHPHQW HW G¶DXWUH SDUW GH SURSRVHU OHV EDVHV G¶XQH
PpWKRGRORJLHGHORFDOLVDWLRQRSWLPDOHGXOLHQG¶pFKDQJHV'DQVFHVHQVO¶DSSURFKHpFRQRPLTXHGHOD
FRPSOpPHQWDULWpVSDWLDOHGHVPRGHVFRQVLVWHjLGHQWLILHUOD]RQHJpRJUDSKLTXHSRXUODTXHOOHOHVFRWV
JOREDX[ GH GpSODFHPHQW HIIHFWXpV DYHF FHV PRGHV V¶pODUJLVVHQW  OD UHQWDELOLWp GX UpVHDX GH
WUDQVSRUWFROOHFWLIHVWSOXVJUDQGHTXH OH UHFRXUVj OD YRLWXUHHVWPRLQVGpYHORSSpHWPRLQVXWLOH(Q
UHYDQFKH FRQWUDLUHPHQW DX[ UHODWLRQV DYHF HW GDQV OH FHQWUH TXL HVW OHXU GRPDLQH G
pOHFWLRQ OHV
WUDQVSRUWVHQFRPPXQVHSUrWHQWPDOj ODGHVVHUWHGH O
KDELWDWGLIIXVGH ODSpULSKpULH/HFRWHQHVW
SOXVpOHYpSRXUXQHHIILFDFLWpPRLQGUH&
HVWG
DERUG OHGRPDLQHGH ODYRLWXUHSDUWLFXOLqUHSXLVTX
HOOH
HVW HQ JUDQGH SDUWLH j O
RULJLQH GH FHWWH GLIIXVLRQ GH O
KDELWDW $LQVL VL GDQV OHV PLOLHX[ XUEDLQV
GHQVHVPpWURVHW6/5DSSRUWHQWGHPHLOOHXUVUHQGHPHQWV OHV OLDLVRQVLQWHUXUEDLQHVIHUURYLDLUHVVRQW
SOXV DGDSWpHV VXU OHV ORQJXHV GLVWDQFHV HW O
DXWRPRELOH VXU OHV GLVWDQFHV LQWHUPpGLDLUHV ]RQHV
SpULSKpULTXHVGHVDJJORPpUDWLRQVPRUSKRORJLTXHV
/
RULHQWDWLRQSROLWLTXH YHUV OD FRPSOpPHQWDULWpPRGDOHSRXVVH j OD UpIOH[LRQHQ GHV WHUPHV GH
PXOWLPRGDOLWp HW G
LQWHUPRGDOLWp GHV GpSODFHPHQWV GHX[ QRWLRQV YRLVLQHV PDLV SDV VWULFWHPHQW
pTXLYDOHQWHV (VW PXOWLPRGDO RX SOXULPRGDO FH TXL FRQFHUQH SOXVLHXUV PRGHV j OD IRLV YRLUH GDQV
FHUWDLQVFDVWRXVOHVPRGHV(VWLQWHUPRGDOHVWFHTXLDXGHOjGHODPXOWLPRGDOLWpSUHQGHQFRPSWHOH
FDUDFWqUH GHV UHODWLRQV HQWUH OHV PRGHV S{OHV G
pFKDQJHV WUDQVIHUWV PRGDX[ 3RXU 0DULH+pOqQH
0DVVRW O¶HQYLURQQHPHQW WUDQVSRUWGH O¶XQLYHUVPXOWLPRGDOHVWFDUDFWpULVWLTXHG¶XQH ORFDOLVDWLRQ
HQ YLOOHFHQWUH /¶XQLYHUV PXOWLPRGDO HVW j OD IRLV ELHQ GHVVHUYL SDU OHV WUDQVSRUWV FROOHFWLIV HW
FRUUHFWHPHQWPRWRULVp5pVLGDQWSOXVVRXYHQWHQYLOOHFHQWUHTX¶HQEDQOLHXH«FHX[TXLFRQVWLWXHQW
O¶XQLYHUVPXOWLPRGDOVRQWPRLQVPRWRULVpVTXHOHVH[FOXVLIVGHODYRLWXUHTXLHX[UpVLGHQWSOXVVRXYHQW
0$5*$,/)DELHQQH$8*$00(73DVFDOLQRSFLW SS
%211$)286$ODLQ/DFRPSOpPHQWDULWpHQWUHODYRLWXUHHWOHVWUDQVSRUWVFROOHFWLIVHQ]RQHXUEDLQH 5DSSRUWGX
JURXSHGHWUDYDLOGX&17PLVVLRQPLQLVWpULHOOH&17QRYHPEUHSDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
HQEDQOLHXHTX
HQYLOOHFHQWUH«6LO¶DFFqVjODYRLWXUHGHFHWXQLYHUVHVWDVVXUpLOQ¶HVWSDVFRPPH
SRXUOHVH[FOXVLIVGHODYRLWXUHJpQpUDOLVpDXSRLQWGHSHUPHWWUHXQXVDJHH[FOXVLYHPHQWSHUVRQQHOGH
WRXWHYRLWXUHGXIR\HU «/HV LQGLYLGXVPXOWLPRGDX[VRQWSDUDLOOHXUVELHQGHVVHUYLVSDU OH WUDQVSRUW
FROOHFWLISRXUVHUHQGUHDXWUDYDLOHWVRQWILQVFRQQDLVVHXUVGXUpVHDXGRQWLOVIUpTXHQWHQWUpJXOLqUHPHQW
SOXVLHXUV OLJQHV $ O
LQYHUVH OH GpSODFHPHQW LQWHUPRGDO QH FRQQDvW SDV G
XQLYHUV SDUWLFXOLHU OHV
S{OHVG
pFKDQJHVSHXYHQWDLQVLVHVLWXHURXjO
LQWpULHXUGHVFHQWUHVXUEDLQVFRQQH[LRQHQWUHWUDQVSRUW
FROOHFWLI HW IHUUp HQ ]RQH SpULXUEDLQH RX UXUDOH FRQQH[LRQ HQWUH DXWRPRELOH HW WUDQVSRUWV FROOHFWLIV
XUEDLQV RX IHUURYLDLUHV $LQVL OH FDUDFWqUH GH O
LQWHUPRGDOLWp VH GpILQLW PRLQV HQ IRQFWLRQ G
HVSDFHV
JpQpUDOHPHQW SULV HQ UpIpUHQFH XUEDLQV VXEXUEDLQV« TX
HQ IRQFWLRQ GH SRLQWV QRGDX[ GH FHV
HVSDFHV JDUHV VWDWLRQV WHUPLQXV G
LQIUDVWUXFWXUHV ORXUGHV GH WUDQVSRUWV FROOHFWLIV HW GH SUDWLTXHV
VSpFLILTXHVGHGpSODFHPHQWpFKDQJHPRGDO
3DUDOOqOHPHQW OHV REMHFWLIV G
RSWLPLVDWLRQ GHV D[HV ORXUGV YRLULH PpWURV FKHPLQ GH IHU«
DVVRFLpV DX[ REMHFWLIV GH UpGXFWLRQ GHV QXLVDQFHV HW GH GpYHORSSHPHQW GHV WUDQVSRUWV FROOHFWLIV
FRQGXLVHQW SRWHQWLHOOHPHQW j GHX[ W\SHV GH SROLWLTXHV '
XQH SDUW XQH SROLWLTXH G
DPpOLRUDWLRQ
TXDOLWDWLYH GH O
RIIUH GH WUDQVSRUWV SXEOLFV SHXW SUHQGUH GHV IRUPHV GLYHUVHV UHPSODFHPHQW GHV
PDWpULHOV URXODQWV SDU GHV PR\HQV SOXV SHUIRUPDQWV pQHUJpWLTXHPHQW PRLQV SROOXDQWV RX j SOXV
JUDQGHFDSDFLWpGpYHORSSHPHQWGHVLWHVSURSUHVRXGHYRLHVUpVHUYpHVSRXUDXWREXVRXELF\FOHWWH
GpYHORSSHPHQWGHVWUDQVSRUWVVHPLFROOHFWLIV«'
DXWUHSDUWXQHSROLWLTXHFRHUFLWLYHRXFRQWUDLJQDQWHj
O
XVDJHGHO
DXWRPRELOHOLPLWDWLRQGXQRPEUHGHSODFHVGHVWDWLRQQHPHQWGDQVOHVFHQWUHVHWPLVHHQ
SODFHGHSDUNDQGULGHHQSpULSKpULHjSUR[LPLWpGHVD[HVORXUGVGHWUDQVSRUWSXEOLFDXJPHQWDWLRQGX
FRWG
XVDJHGH O
DXWRPRELOH SpDJHVXUEDLQV WDULIVGH VWDWLRQQHPHQWV WD[HVGLYHUVHV VXU O
HVVHQFH
O
LPPDWULFXODWLRQ«

/(*5$1'/,//((7/(3/$1'('(3/$&(0(17685%$,16
$XPLOLHXGHVDQQpHVODOLJQHYLHQWG
rWUHSURORQJHUMXVTXH0RQVHQ%DU°XOHWOHV
WUDYDX[ GH FRQWLQXDWLRQ YHUV 5RXEDL[ HW 7RXUFRLQJ GpMj ELHQ HQWDPpV /D UpQRYDWLRQ GX 0RQJ\
SUHVTXH FHQWHQDLUH RIIUH XQPRGH QRXYHDX WUDPZD\PRGHUQH VXU OH VLWH SURSUH HQ < TXL VXLW OHV
*UDQGV%RXOHYDUGV
 0$6627 0DULH+pOqQH OD PXOWLPRGDOLWp  DXWRPRELOHV HW WUDQVSRUWV FROOHFWLIV FRPSOpPHQWDULWpV GHV SUDWLTXHV
PRGDOHV GDQV OHV JUDQGHV DJJORPpUDWLRQV LQ 576 ± 5(&+(5&+(75$1632576(&85,7( UHYXH WULPHVWULHOOH GH
O¶,15(76Q-DQYLHUPDUVSSSSFRQFOXVLRQVEDVpHVVXUXQHHQTXrWHSRUWDQWVXU LQGLYLGXVGH
SOXVGHDQVUpVLGDQWGDQVGHV378GHSOXVGHKDELWDQWVKRUV,OHGH)UDQFH3RXU0+0DVVRWO¶XQLYHUVGHOD
PXOWLPRGDOLWpVRLWODSRSXODWLRQD\DQWGpFODUpDYRLUXWLOLVpOHVGHX[PRGHVDXPRLQVXQHIRLVDXFRXUVGHVTXDWUHGHUQLqUHV
VHPDLQHVUHSUpVHQWHGHODSRSXODWLRQHWGHODFOLHQWqOHDGXOWHGHVWUDQVSRUWVSXEOLFV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/D GHWWH GH OD FRPPXQDXWp DWWHLQW HQ  0)  0¼ VRLW SUqV GH
 IUDQFV SDU KDELWDQW ¼ DORUV TXH VRQ SUpVLGHQW 3LHUUH 0DXUR\ HVWLPH
DUWLILFLHOOHPHQWTX
LOHVWGpOLFDWSRXUOD&8'/GHGpSDVVHUXQSODIRQGG
HQGHWWHPHQWGHIUDQFV
SDU KDELWDQW  ¼ DILQ G
DVVXUHU XQ GpVHQGHWWHPHQW VXU GL[ DQV /D VRPPH HVW DWWHLQWH GqV
SXLVGqVORUVPDLQWHQXHjFHQLYHDXOHEXGJHWLQGLTXHXQHQGHWWHPHQWGH0GV)VRLW
0GV¼ SRXUPLOOLRQVG
KDELWDQWVDXUHFHQVHPHQWGH2USOXVGHGHFHWWHGHWWH
SURYLHQW GHV HPSUXQWV OLpV DX PpWUR /H &RQVHLO GH &RPPXQDXWp GHYDQW IDLUH IDFH j GHV
LQYHVWLVVHPHQWV GDQV G
DXWUHV GRPDLQHV MXVTX
DORUV UHSRXVVpV WUDLWHPHQW GHV RUGXUHV PpQDJqUHV
pSXUDWLRQGHVHDX[XVpHVQRWDPPHQWFRQYLHQWGRQFGHPHWWUHXQWHUPHjVDSROLWLTXHG
LQYHVWLVVHPHQW
GDQVOHVWUDQVSRUWVHQFRPPXQSRXUSUpIpUHUXQHSROLWLTXHG
RSWLPLVDWLRQGHVLQIUDVWUXFWXUHV
&H FKRL[ LQWHUYLHQW GDQV XQ FRQWH[WH PRQGLDO R OHV (WDWV HW GLIIpUHQWHV RUJDQLVDWLRQV
V
HQJDJHQWGDQVXQHYRLHpFRORJLTXHDORUVTXHOHUpFKDXIIHPHQWGHODSODQqWHHWODGLPLQXWLRQGHOD
FRXFKHG
R]RQH WLHQQHQW OHVGHYDQWVGH O
DFWXDOLWpDSSHOG
+HLGHOEHUJ $OOHPDJQHDGUHVVpSDUSOXV
GH  VFLHQWLILTXHV GRQW XQH FLQTXDQWDLQH GH 3UL[ 1REHO DX[ FKHIV G
(WDWV HW GH JRXYHUQHPHQWV
UpXQLV HQ VRPPHW j 5LR GH -DQHLUR HQ MXLQ  IRUXP SODQpWDLUH GHV RUJDQLVDWLRQV QRQ
JRXYHUQHPHQWDOHVGH0DQFKHVWHUHQVHSWHPEUH«
&HWWHPRXYDQFHOLpHDXGpYHORSSHPHQWGXUDEOHHWjODUpGXFWLRQGHVpPLVVLRQVGHJD]j
HIIHWVGHVHUUHSRXVVHjO
DGRSWLRQSDUOH3DUOHPHQWIUDQoDLVGHODORLVXUO
DLUHWO
XWLOLVDWLRQUDWLRQQHOOH
GHO
pQHUJLH DORUVTXH&RULQQH/HSDJH535HVWjODWrWHGX0LQLVWqUHGHO
HQYLURQQHPHQW(OOHUHQG
REOLJDWRLUH GDQV OHV GHX[ DQV TXL VXLYHQW OD SXEOLFDWLRQ GH OD ORL O
LQVWDXUDWLRQ GH 3ODQV GH
'pSODFHPHQWV XUEDLQV 3'8 GDQV OHV 3pULPqWUHV GHV 7UDQVSRUWV 8UEDLQV 378 LQFOXV GDQV OHV
DJJORPpUDWLRQVGHSOXVGHKDELWDQWV
(1&$'5(0(17/(*,6/$7,)'(63/$16'('(3/$&(0(176
85%$,16(7,17(*5$7,21'(632/,7,48(685%$,1(6
/H FRQFHSW GHV 3ODQV GH 'pSODFHPHQWV 8UEDLQV 3'8 D pWp IRUPDOLVp SRXU OD
SUHPLqUHIRLVSDUODORLG
RULHQWDWLRQGHVWUDQVSRUWVLQWpULHXUV/27,HQ(OOHDLQLWLpOHV3'8GDQV
VRQ DUWLFOH  HQ OHXU GRQQDQW FRPPH HQMHX SULQFLSDO GH GpILQLU OHV SULQFLSHV JpQpUDX[ GH
O
RUJDQLVDWLRQGHVWUDQVSRUWVGH ODFLUFXODWLRQHWGXVWDWLRQQHPHQWSRXUSHUPHWWUHXQHXWLOLVDWLRQSOXV
UDWLRQQHOOHGH ODYRLWXUHHWDVVXUHU ODERQQH LQVHUWLRQGHVSLpWRQVGHVYpKLFXOHVjGHX[ URXHVHWGHV
3RSXODWLRQGHOD&8'/DXUHFHQVHPHQWKDELWDQWV
-2851$/2)),&,(/'(/$5(38%/,48(QGXHUMDQYLHUORLQRGXGpFHPEUHVXU
O
DLUHWO
XWLOLVDWLRQUDWLRQQHOOHGHO
pQHUJLH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
WUDQVSRUWVHQFRPPXQ&HWHQMHXIL[pDX3'8QHSHXWrWUHGpFRQQHFWpGHO
DUWLFOHHUUHODWLIDXGURLWDX
WUDQVSRUW TXLSUpFLVHTXH OH V\VWqPHGH WUDQVSRUWV LQWpULHXUV GRLW VDWLVIDLUH OHVEHVRLQV GHV XVDJHUV
GDQVOHVFRQGLWLRQVpFRQRPLTXHVHWVRFLDOHVOHVSOXVDYDQWDJHXVHVSRXUODFROOHFWLYLWp 3RXUDXWDQW
OD /27,  Q
LPSRVH SDV OD UpDOLVDWLRQ GH FHV 3'8 GRQW O
pODERUDWLRQ UHVWH j OD GLVFUpWLRQ GHV
DXWRULWpVRUJDQLVDWULFHVGHVWUDQVSRUWVXUEDLQV
/D ORLVXUO
DLUHWOHV3'8
/
DUWLFOHGH OD ORLVXU O
DLUPRGLILH O
DUWLFOHGH OD/27,HWSUpFLVH OHVREMHFWLIVHW OHV
FDUDFWpULVWLTXHVJpQpUDOHVGHV3'8TXHOHVDXWRULWpVRUJDQLVDWULFHVGHVWUDQVSRUWVGHVDJJORPpUDWLRQV
IUDQoDLVHVOHVSOXVLPSRUWDQWHVVRQWWHQXHVG
DERUGHU
$UW/HSODQGHGpSODFHPHQWVXUEDLQVGpILQLWOHVSULQFLSHVGHO
RUJDQLVDWLRQGHV
WUDQVSRUWVGHSHUVRQQHVHWGHPDUFKDQGLVHVGHODFLUFXODWLRQHWGXVWDWLRQQHPHQWGDQVOHSpULPqWUHGH
WUDQVSRUWVXUEDLQV,OGRLWrWUHFRPSDWLEOHDYHFOHVRULHQWDWLRQVGHVVFKpPDVGLUHFWHXUVHWGHVVFKpPDV
GHVHFWHXUGHVGLUHFWLYHVWHUULWRULDOHVG
DPpQDJHPHQWGpILQLHVSDUOHFRGHGHO
XUEDQLVPHDLQVLTX
DYHF
OHSODQUpJLRQDOSRXUODTXDOLWpGHO
DLUV
LOH[LVWH,OFRXYUHO
HQVHPEOHGXWHUULWRLUHFRPSULVjO
LQWpULHXUGX
SpULPqWUH ,OYLVHjDVVXUHUXQpTXLOLEUHGXUDEOHHQWUH OHVEHVRLQVHQPDWLqUHGHPRELOLWpHWGH IDFLOLWp
G
DFFqVG
XQHSDUWHWODSURWHFWLRQGHO
HQYLURQQHPHQWHWGHODVDQWpG
DXWUHSDUW,ODFRPPHREMHFWLI
XQXVDJHFRRUGRQQpGHWRXVOHVPRGHVGHGpSODFHPHQWVQRWDPPHQWSDUXQHDIIHFWDWLRQDSSURSULpHGH
ODYRLULHDLQVLTXHODSURPRWLRQGHVPRGHVOHVPRLQVSROOXDQWVHWOHVPRLQVFRQVRPPDWHXUVG
pQHUJLH
,O SUpFLVH OHVPHVXUHVG
DPpQDJHPHQWHWG
H[SORLWDWLRQjPHWWUHHQ°XYUH ,O HVW DFFRPSDJQpG
XQH
pWXGHGHVPRGDOLWpVGHVRQILQDQFHPHQWHWGHODFRXYHUWXUHGHVFRWVG
H[SORLWDWLRQGHVPHVXUHVTX
LO
FRQWLHQW
$UW/HVRULHQWDWLRQVGXSODQGHGpSODFHPHQWVXUEDLQVSRUWHQWVXU
/DGLPLQXWLRQGXWUDILFDXWRPRELOH
/HGpYHORSSHPHQWGHVWUDQVSRUWVFROOHFWLIVHWGHVPR\HQVGHGpSODFHPHQWpFRQRPHVHWOHVPRLQV
SROOXDQWVQRWDPPHQWO
XVDJHGHODELF\FOHWWHHWODPDUFKHjSLHG
/
DPpQDJHPHQWHW O
H[SORLWDWLRQGX UpVHDXSULQFLSDOGHYRLULHG
DJJORPpUDWLRQDILQGH UHQGUHSOXV
HIILFDFHVRQXVDJHQRWDPPHQWHQO
DIIHFWDQWDX[GLIIpUHQWVPRGHVGHWUDQVSRUWHWHQIDYRULVDQWODPLVH
HQ°XYUHG
DFWLRQVG
LQIRUPDWLRQVXUODFLUFXODWLRQ
/
RUJDQLVDWLRQGXVWDWLRQQHPHQWVXUOHGRPDLQHSXEOLFVXUYRLULHHWVRXWHUUDLQQRWDPPHQWOD
FODVVLILFDWLRQGHVYRLHVVHORQOHVFDWpJRULHVG
XVDJHUVDGPLVj\IDLUHVWDWLRQQHUOHXUYpKLFXOHHWOHV
FRQGLWLRQVGHVDWDULILFDWLRQVHORQOHVGLIIpUHQWHVFDWpJRULHVGHYpKLFXOHVHWG
XWLOLVDWHXUVHQSULYLOpJLDQW
OHVYpKLFXOHVSHXSROOXDQWV
/HWUDQVSRUWHWODOLYUDLVRQGHVPDUFKDQGLVHVGHIDoRQjHQUpGXLUHOHVLPSDFWVVXUODFLUFXODWLRQHW
O
HQYLURQQHPHQW
/
HQFRXUDJHPHQWSRXUOHVHQWUHSULVHVHWOHVFROOHFWLYLWpVSXEOLTXHVjIDYRULVHUOHWUDQVSRUWGHOHXU
SHUVRQQHOQRWDPPHQWSDUO
XWLOLVDWLRQGHVWUDQVSRUWVHQFRPPXQHWGXFRYRLWXUDJH
&(175('
(78'((7'(5(&+(5&+((175$163257685%$,16&(5780,1,67(5('(675$1632576
3ODQVGHGpSODFHPHQWVXUEDLQV±JXLGH 0LQLVWqUHGH O¶pTXLSHPHQWGX ORJHPHQWHWGHV WUDQVSRUWV3DULV
SDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/HSODQGHGpSODFHPHQWVXUEDLQVHVWXQGRFXPHQWQRQ UpJOHPHQWDLUHHQFHVHQV
TXH VRQ FRQWHQX GpILQLW GHV REMHFWLIV j DWWHLQGUHPDLV Q
LPSRVH SDVD FRQWUDULR G
DXWUHV GRFXPHQWV
326 6FKpPD 'LUHFWHXU« GH FRQWUDLQWHV VLQRQ SV\FKRORJLTXHV 6HV REMHFWLIV VRQW UHODWLYHPHQW
GLVSDUDWHV OD OLVWH GHV RULHQWDWLRQV REOLJDWRLUHV Q
HVW WRXWHIRLV SDV UHVWULFWLYH PDLV SHUPHWWHQW DX[
FROOHFWLYLWpVORFDOHVGHPHWWUHHQ°XYUHXQHSROLWLTXHGHJHVWLRQGHVGpSODFHPHQWVTXLGpSDVVHGHORLQ
OH VHXOFDGUHG
XQHSROLWLTXHGHVWUDQVSRUWVSODQGHFLUFXODWLRQRXGHUHVWUXFWXUDWLRQGHVWUDQVSRUWVHQ
FRPPXQ(QHIIHWODUpIpUHQFHH[SOLFLWHDX[GRFXPHQWVG
XUEDQLVPHQRWDPPHQWSHUPHWGHGpILQLU OH
3'8 FRPPH XQ GRFXPHQW SURVSHFWLI HW WUDQVYHUVDO LO HVW HQ HIIHW j OD FRQIOXHQFH GH SROLWLTXHV
VHFWRULHOOHV DPpQDJHPHQW UpQRYDWLRQ XUEDLQH KDELWDW HQYLURQQHPHQW YRLULH« GRQW O
LQWpJUDWLRQ
GDQVXQFDGUHJOREDOSHUPHWODPLVHHQFRKpVLRQ
3'8 HWTXDOLWpGHO
DLU
&HWWH WUDQVYHUVDOLWp DSSOLTXpH DX 3'8 VRLW O
DUWLFXODWLRQ GX 3'8 DYHF G
DXWUHV
VFKpPDVHVWDLQVL OHJDJHG
XQHSULVHHQFRPSWHGH ODQpFHVVLWpG
DJLUHQPLOLHXXUEDLQVXU OHSODQ
HQYLURQQHPHQWDO GH PDQLqUH j DVVXUHU OD GXUDELOLWp GH OD YLOOH HW GH VHV WUDQVSRUWV TXH OH WHUPH
G
HQYLURQQHPHQW VRLW G
DLOOHXUV SULV GDQV VRQ VHQV OH SOXV ODUJH DPpOLRUDWLRQ GX FDGUH GH YLH RX
UHVWULFWLIpFRORJLTXH
/
DUWLFOHGH OD ORL VXU O
DLU LQVLVWHG
DLOOHXUVVXUXQHREOLJDWLRQG
LQWHUYHQWLRQVXU OD
TXDOLWpGHO
DLUDX[QLYHDX[UpJLRQDX[RXORFDX[DILQGHUpGXLUHOHVpPLVVLRQVGHJD]jHIIHWVGHVHUUHV
HW SUpYHQLU OD SRSXODWLRQ GH GDQJHUV pYHQWXHOV SRXU OD VDQWp /
(WDW DVVXUH DYHF OH FRQFRXUV GHV
FROOHFWLYLWpV WHUULWRULDOHV GDQV OH UHVSHFW GH OHXU OLEUH DGPLQLVWUDWLRQ HW GHV SULQFLSHV GH OD
GpFHQWUDOLVDWLRQODVXUYHLOODQFHGHODTXDOLWpGHO
DLUHWGHVHVHIIHWVVXUODVDQWpHWVXUO
HQYLURQQHPHQW
« 8QGLVSRVLWLIGHVXUYHLOODQFHGHODTXDOLWpGHO
DLUHWGHVHVHIIHWVVXUODVDQWpHWVXUO
HQYLURQQHPHQW
VHUDPLVHQSODFHDXSOXVWDUGSRXUOHHUMDQYLHUGDQVOHVDJJORPpUDWLRQVGHSOXVGH
KDELWDQWVSRXUOHHUMDQYLHUGDQVOHVDJJORPpUDWLRQVGHSOXVGHKDELWDQWVHWSRXUOHHU
MDQYLHUSRXUO
HQVHPEOHGXWHUULWRLUHQDWLRQDO
/H354$3ODQUpJLRQDOSRXUODTXDOLWpGHO
DLUIDLWO
REMHWG
XQGpFUHWVSpFLILTXHGX
0LQLVWqUHGH O
DPpQDJHPHQWGX WHUULWRLUHHWGH O
HQYLURQQHPHQWHQPDL GLULJpSDU'RPLQLTXH
9R\QHW9HUWVTXLGpILQLWOHVPRGDOLWpVGHPLVHHQ°XYUHHWFRPSOqWHDLQVLODORLVXUO
DLU$UW/H
SODQ UpJLRQDO SRXU OD TXDOLWp GH O
DLU IL[H HQ WHQDQW FRPSWH GX FRW HW GH O
HIILFDFLWp GHV GLIIpUHQWHV
-2851$/2)),&,(/QGXPDL0LQLVWqUHGH O
DPpQDJHPHQWGX WHUULWRLUHHWGH O
HQYLURQQHPHQW
'pFUHWQRGXPDLUHODWLIDX[SODQVUpJLRQDX[SRXUODTXDOLWpGHO
DLU
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
DFWLRQV SRVVLEOHV GHV RULHQWDWLRQV YLVDQW j SUpYHQLU RX j UpGXLUH OD SROOXWLRQ DWPRVSKpULTXH DILQ
G
DWWHLQGUH OHV REMHFWLIV GH TXDOLWp GH O
DLU RX DILQ TXH OHV QLYHDX[ GHV FRQFHQWUDWLRQV GH SROOXDQWV
DWPRVSKpULTXHV UHVWHQW LQIpULHXUV DX[ QLYHDX[ UHWHQXV FRPPH REMHFWLIV GH TXDOLWp GH O
DLU &HV
RULHQWDWLRQVSRUWHQWQRWDPPHQWVXUR/DVXUYHLOODQFHGHODTXDOLWpGHO
DLUHWGHVHVHIIHWVVXUODVDQWp
KXPDLQH HW OHV FRQGLWLRQV GH YLH VXU OHV PLOLHX[ QDWXUHOV HW DJULFROHV HW VXU OH SDWULPRLQH  R /D
PDvWULVHGHVSROOXWLRQVDWPRVSKpULTXHVGXHVDX[VRXUFHV IL[HVG
RULJLQHDJULFROH LQGXVWULHOOH WHUWLDLUH
RX GRPHVWLTXH /H SODQ SHXW IRUPXOHU GHV UHFRPPDQGDWLRQV UHODWLYHV j O
XWLOLVDWLRQ GHV PHLOOHXUHV
WHFKQLTXHVGLVSRQLEOHVHWGHVpQHUJLHVUHQRXYHODEOHV«R/DPDvWULVHGHVpPLVVLRQVGHSROOXDQWV
DWPRVSKpULTXHVGXHVDX[VRXUFHVPRELOHVQRWDPPHQWDX[PR\HQVGHWUDQVSRUW/HSODQSHXWIRUPXOHU
GHV UHFRPPDQGDWLRQV UHODWLYHVj O
RIIUHGH WUDQVSRUWDX[PRGHVGHWUDQVSRUW LQGLYLGXHOj ODPDvWULVH
GHV GpSODFHPHQWV FROOHFWLIV HW LQGLYLGXHOV HW j O
RUJDQLVDWLRQ LQWHUPRGDOH GHV WUDQVSRUWV  R
/
LQIRUPDWLRQGXSXEOLFVXUODTXDOLWpGHO
DLUHWVXUOHVPR\HQVGRQWLOSHXWGLVSRVHUSRXUFRQFRXULUjVRQ
DPpOLRUDWLRQ
/H354$HVWpODERUpSDU OH3UpIHWGH5pJLRQDVVLVWpSDUXQHFRPPLVVLRQSODFpH
VRXV VD SUpVLGHQFH /D FRPSRVLWLRQ GH FHWWH FRPPLVVLRQ HVW ODLVVpH j OD GLVFUpWLRQ GX SUpIHW PDLV
UHOqYHWRXWHIRLVGHODGpPRFUDWLHSDUWLFLSDWLYHFDULOGRLW\LQYLWHURXWUHGHVUHSUpVHQWDQWVGHVVHUYLFHV
GHO
(WDW'5,5('5$66'5(«GHVUHSUpVHQWDQWVGHVFROOHFWLYLWpVUpJLRQDOHVHWGpSDUWHPHQWDOHV
GHV VHFWHXUV G
DFWLYLWpV VXVFHSWLEOHV GH JpQpUHU XQH SROOXWLRQ DWPRVSKpULTXH GHV RUJDQLVPHV GH
VXUYHLOODQFHGHODTXDOLWpGHO
DLUG
DVVRFLDWLRQVGHSURWHFWLRQGHO
HQYLURQQHPHQWGHFRQVRPPDWHXUV
G
H[SHUWV« $LQVL O
$5(0$ $VVRFLDWLRQ SRXU OD PLVH HQ °XYUH GX 5pVHDX G
(WXGH GH 0HVXUH HW
G
$OHUWHSRXUODSUpYHQWLRQGHODSROOXWLRQDWPRVSKpULTXHVXUOD]RQH/LOOH5RXEDL[7RXUFRLQJFUppHQ
RXGHO
REVHUYDWRLUHFRPPXQDXWDLUHGHO
HQYLURQQHPHQW/0&8PLVHQSODFHHQSHXYHQW
LOV SDUWLFLSHUjODUpIOH[LRQ
3DU OD VXLWH FHV 354$ SHXYHQW RX GRLYHQW rWUH GpFOLQpV SDU GHV SODQV
G
LQWHUYHQWLRQVVSpFLILTXHVWHUULWRULDOHPHQWGpILQLHVSRXUODSURWHFWLRQGHO
$WPRVSKqUH/HUHFRXUVDX[
33$3ODQVGH3URWHFWLRQGHO
$WPRVSKqUHHVWREOLJDWRLUHSRXUOHVDJJORPpUDWLRQVGHSOXVGH
KDELWDQWV7LWUH,,,GHODORLVXUO
DLU/HXUREMHWHVWGHUDPHQHUjO
LQWpULHXUGHOD]RQHODFRQFHQWUDWLRQHQ
SROOXDQWV GDQV O
DWPRVSKqUH j XQ QLYHDX LQIpULHXU DX[ QRUPHV GpILQLHV SDU O
8QLRQ (XURSpHQQH ,OV
GRLYHQW LQGLTXHU OHV PHVXUHV SULVHV SRXU OD UpVRUSWLRQ GH OD SROOXWLRQ DWPRVSKpULTXH &HV 33$
FRPSRUWHQWG
DLOOHXUVXQSDQHOGHPHVXUHVG
XUJHQFHTXLDXWRULVHOHVSUpIHWVGHGpSDUWHPHQWHQFDVGH
SLFGHSROOXWLRQjUHVWUHLQGUHODFLUFXODWLRQGHVYpKLFXOHVRXOHVpPLVVLRQVLQGXVWULHOOHV&HSHQGDQW OH
UHQIRUFHPHQWGHO
RIIUHGHWUDQVSRUWFROOHFWLIHWOHVPHVXUHVWDULIDLUHVUpGXFWLRQRXJUDWXLWpGpSHQGHQW
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
GHV DXWRULWpV FRPSpWHQWHV HQ PDWLqUH GH WUDQVSRUW FROOHFWLI $LQVL OD FLUFXODLUH GX  DRW 
DGUHVVpHDXFRUSVSUpIHFWRUDOLQVLVWHVXUODQpFHVVDLUHFRPSOpPHQWDULWpGHVDFWLRQVHWODFROODERUDWLRQ
HQWUHVHUYLFHVGH O
(WDWHW FROOHFWLYLWpV ORFDOHV FHV DFWLRQVGRLYHQWrWUHFRQoXHVHWPLVHVHQ°XYUH
GDQVOHFDGUHG
XQSODQGHFLUFXODWLRQG
XUJHQFHpODERUpHQWHQDQWFRPSWHGHVWUDYDX[FRQGXLWVSRXU
OD SUpSDUDWLRQ GHV SODQV GH GpSODFHPHQWVXUEDLQV HW GHVSODQVGHSURWHFWLRQGH O
DWPRVSKqUH ,O HVW
GRQF VRXKDLWDEOH TXH O
pODERUDWLRQ GH FHSODQ GH FLUFXODWLRQ G
XUJHQFH IDVVH O
REMHW VRXV YRWUH pJLGH
G
XQH FRQFHUWDWLRQ DYHF OHV FROOHFWLYLWpV ORFDOHV HW OHV DXWRULWpV RUJDQLVDWULFHV GHV WUDQVSRUWV SXEOLFV
FRQFHUQpHV &RPSWH WHQX GH O
DPSOHXU GHVPHVXUHV HW GX FRXUW GpODL G
LQIRUPDWLRQ GX SXEOLF LO HVW
VRXKDLWDEOH pJDOHPHQW GDQV XQ VRXFL GH ERQQH FRPSUpKHQVLRQ HW GH ERQQH DSSOLFDWLRQ GH FH
GLVSRVLWLITXHOHSpULPqWUHG
DSSOLFDWLRQGHFHVPHVXUHVVRLWGpILQLDYHFOHVRXFLGHODFRKpUHQFHHWGH
OD OLVLELOLWp
/
(/$%25$7,21'83'881('(0$5&+(3$57(1$5,$/(
/
pODERUDWLRQGX3'8V
LQVFULW GDQVXQHGpPDUFKHSDUWHQDULDOHHQWUH OHVGLIIpUHQWV
DFWHXUV GHV GpSODFHPHQWV GDQV O
DJJORPpUDWLRQ FROOHFWLYLWpV WHUULWRULDOHV VHUYLFHV WHFKQLTXHV
SRSXODWLRQ XVDJHUV GH OD YRLULH RX GHV WUDQVSRUWV FROOHFWLIV« GDQV XQ SpULPqWUH TXL GRLW UHIOpWHU OD
UpDOLWpTXRWLGLHQQHGHVPRELOLWpVLQGLYLGXHOOHVSRXUPRWLIVYDULDEOHVWUDYDLOpWXGHVORLVLUV/
RXYHUWXUH
GX GpEDW HVW G
DXWDQW SOXV LPSRUWDQWH TXH OHV RULHQWDWLRQV LQVFULWHV DX 3'8 VHURQW VXVFHSWLEOHV GH
PRGLILHUSURIRQGpPHQWOHVUHODWLRQVGHVDFWHXUVDXWHUULWRLUHGHVGpSODFHPHQWVRXjFHUWDLQHVSRUWLRQV
FHQWUHVYLOOHV«GXIDLWGHO
DSSOLFDWLRQGHSROLWLTXHVORFDOHPHQWSOXVRXPRLQVUHVWULFWLYHVRXSOXVRX
PRLQVPDUTXpHVHQIRQFWLRQGHVUpVXOWDWVDWWHQGXV
/HV HQTXrWHVPpQDJHVHWOHSpULPqWUHGX3'8FRPPHEDVHVGHWUDYDLO
/
HQTXrWH GX*$57 *URXSHPHQW GHV $XWRULWpV 5HVSRQVDEOH GHV 7UDQVSRUWV
WHQGjGpPRQWUHUVXUODEDVHG
XQHHQTXrWHHIIHFWXpHDXSUqVGHDJJORPpUDWLRQVTXHOHSpULPqWUH
GX378 SpULPqWUHGHV WUDQVSRUWVXUEDLQVHVW GDQV ODPDMHXUHSDUWLH GHV FDV HVWLPp WURS UHVWULFWLI
F
HVWjGLUHHQG
DXWUHVWHUPHVTXHOHSpULPqWUHGHVWUDQVSRUWVHQFRPPXQGHFHVDJJORPpUDWLRQVQH
FROOHSDVjODUpDOLWpGHVGpSODFHPHQWVTX
HOOHVLQGXLVHQW$LQVLVRXYHQWOHV$27XUEDLQHVFKRLVLVVHQW
 -2851$/2)),&,(/  Q GX  DRW  0LQLVWqUH GH O
pTXLSHPHQW GHV WUDQVSRUWV HW GX ORJHPHQW
&LUFXODLUHGXDRWUHODWLYHj OD ORLQRGXGpFHPEUHVXU O
DLUHW O
XWLOLVDWLRQUDWLRQQHOOHGHO
pQHUJLH
0HVXUHVG
XUJHQFHFRQFHUQDQWODFLUFXODWLRQGHVYpKLFXOHV
*5283(0(17'(6$8725,7(65(63216$%/(6'(675$1632576*$570,1,67(5('(675$1632576
² 'LUHFWLRQGHV7UDQVSRUWV7HUUHVWUHV'77(WDWG
DYDQFHPHQWHWFRQWHQXGHV3'8±DQDO\VHDXHUIpYULHU *$57
SDJHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
OHVSpULPqWUHVG
DJJORPpUDWLRQGHO
,16((FHOXLGX'9$'RVVLHUGH9RLULHG
$JJORPpUDWLRQRXGX
6FKpPDGLUHFWHXU/DFRPPXQDXWpXUEDLQHGH/LOOHGpFLGHFHSHQGDQWGHFRQVHUYHUOHSpULPqWUHGX378
TXLDO
DYDQWDJHGHVXLYUHOHVOLPLWHVDGPLQLVWUDWLYHVGHO
(WDEOLVVHPHQWSXEOLFTXLHVWFRPSpWHQWGDQV
SUHVTXH WRXV OHV GRPDLQHV TXL VRQW LQWpJUpV j OD GpPDUFKH 3'8 KRUV IDLW QRWDEOH OD SROLWLTXH GH
O
KDELWDW&DUF
HVWELHQ/0&8HWQRQSDVOH607SRXUWDQWUHFRQQXFRPPHD\DQWDXWRULWpHQWUDQVSRUWV
SXLVTX
LO DVVXPH OD JHVWLRQ GX UpVHDX GH WUDQVSRUW GH OD PpWURSROH TXL YD °XYUHU DX 3'8 /HV
HQTXrWHVPpQDJHVGpSODFHPHQWV UpDOLVpHVSDU OD FRPPXQDXWpXUEDLQH GH /LOOH HQ SXLV 
SUpVHQWHQWSDUDLOOHXUVOH378FRPPHSpULPqWUHSHUWLQHQWG
DQDO\VHHWMXVWLILHQWVRQDGRSWLRQSRXUOH
3'8(QWUHHWOHQRPEUHGHGpSODFHPHQWVSDUMRXUDFUXGHSUqVG
XQTXDUWpYROXDQWGH
PLOOLRQV j  PLOOLRQV 3RXUWDQW PDOJUp FHWWH IRUWH DXJPHQWDWLRQ OHV WHQGDQFHV ORXUGHV UHVWHQW
UHODWLYHPHQWVWDEOHV/D&RPPXQDXWpXUEDLQHHWGRQFVRQ378DWWLUHSOXVGHGHVGpSODFHPHQWV
SURGXLWVGRQWSOXVGHVRQWGHVGpSODFHPHQWVLQWHUQHVGHOD&8'/YHUVOD&8'/OHVWURLVTXDUWV
pWDQWSURGXLWVSDUODGRUVDOHXUEDLQH/HVUHVWDQWSURYLHQQHQWGXUHVWHGHO
DUURQGLVVHPHQWGH/LOOH
GHODUpJLRQ1RUG3DVGH&DODLVRXGHOD%HOJLTXH/D&8'/SURGXLWSDUDOOqOHPHQWDXVVLSOXVGH
GHVGpSODFHPHQWVREVHUYpVGDQVOD0pWURSROH
0DLV O
REMHFWLI GHV HQTXrWHV PpQDJHV HVW DXVVL GH UpDOLVHU XQH SKRWRJUDSKLH
LQVWDQWDQpH GHV GpSODFHPHQWV GDQV OD 0pWURSROH OLOORLVH pWHQGXH j O
DUURQGLVVHPHQW GH /LOOH
VXVFHSWLEOHG
DSSRUWHUGHVLQIRUPDWLRQVTXLVHUYLURQWGHEDVHjODUpIOH[LRQVXUODJHVWLRQGHODPRELOLWp
TXRWLGLHQQH GHV KDELWDQWV GH O
DJJORPpUDWLRQ /HV UpVXOWDWV GH O
HQTXrWH PpQDJHVGpSODFHPHQWV GH
/0&8RQWIDLWO
REMHWGHODUpDOLVDWLRQGHPDWULFHVRULJLQHGHVWLQDWLRQHWRQWpWpWUDGXLWHVGDQV
XQHVpULHGHILFKHVWHFKQLTXHV
 OHV '9$ VRQW LVVXH G
XQH FLUFXODLUH GX  QRYHPEUH  FRPPXQH j OD GLUHFWLRQ GHV URXWHV HW j OD GLUHFWLRQ GH
O
DUFKLWHFWXUHHWGHO
XUEDQLVPH,OV
DJLWG
XQHGpPDUFKHGHSODQLILFDWLRQPHQpHjO
LQLWLDWLRQGHO
(WDWHQFRQFHUWDWLRQDYHFOHV
FROOHFWLYLWpV ORFDOHV TXL D SRXU EXW OD GpILQLWLRQ GH OD FRQVLVWDQFH GX UpVHDX GH YRLULH VWUXFWXUDQW GHV DJJORPpUDWLRQV HW
QRWDPPHQW GX UpVHDX URXWLHU QDWLRQDO j O
KRUL]RQ GH  j  DQV ,O GRLW SHUPHWWUH GH GpILQLU « OHV EHVRLQV HQ
LQIUDVWUXFWXUHVURXWLqUHVQRQSDVFRPPHODVHXOHUpSRQVHSRVVLEOHjO
pYROXWLRQGHVGpSODFHPHQWVVXUO
DJJORPpUDWLRQPDLV
FRPPH OH YROHW URXWLHU G
XQH SROLWLTXH JOREDOH YLVDQW j VDWLVIDLUH OD GHPDQGH GH PRELOLWp JpQpUpH SDU OH W\SH GH
GpYHORSSHPHQWXUEDLQDFWXHOHWIXWXU &(175('
(78'((7'(5(&+(5&+((175$163257685%$,16&(578
0,1,67(5('(675$1632576FRPSOpPHQWDULWpGHVPRGHVGHWUDQVSRUW±SURMHWG
DJJORPpUDWLRQHWVFKpPDGH
YRLULH 0LQLVWqUHGHO
pTXLSHPHQWGXORJHPHQWHWGHVWUDQVSRUWV3DULVSDJHVDQQH[HVSDJH/H'RVVLHUGH
9RLULHG
$JJORPpUDWLRQGRQW ODPDvWULVHG
RXYUDJHHVWpWDWLTXHSHXWDLQVLDSSDUDvWUHFRPSOpPHQWDLUHj ODGpPDUFKH3'8
GHVFROOHFWLYLWpVORFDOHVHW\rWUHLQWpJUpH
/,//(0(75232/(&20081$87(85%$,1(  /HV GpSODFHPHQWV XUEDLQV GDQV ODPpWURSROH OLOORLVH ± OD
PRELOLWpGHVKDELWDQWV ILFKHWHFKQLTXHQ/0&8DYULOSDJHV/,//(0(75232/(&20081$87(85%$,1(
 /HV GpSODFHPHQWV XUEDLQV GDQV OD PpWURSROH OLOORLVH ± /
RSLQLRQ GHV KDELWDQWV ILFKH WHFKQLTXH Q /0&8
VHSWHPEUHSDJHV/,//(0(75232/(&20081$87(85%$,1(/HVGpSODFHPHQWVXUEDLQVGDQV OD
PpWURSROHOLOORLVH±/HVWUDQVSRUWVHQFRPPXQ ILFKHWHFKQLTXHQ /0&8VHSWHPEUHSDJHV/,//(0(75232/(
&20081$87( 85%$,1(  /HV GpSODFHPHQWV XUEDLQV GDQV OD PpWURSROH OLOORLVH ± /H WUDILF DXWRPRELOH ILFKH
WHFKQLTXHQ /0&8VHSWHPEUHSDJHVFDUWHV/,//(0(75232/(&20081$87(85%$,1(/HV
GpSODFHPHQWVXUEDLQVGDQVODPpWURSROHOLOORLVH±/DPDUFKHjSLHGHWOHYpORILFKHWHFKQLTXHQ /0&8VHSWHPEUH
 SDJHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
0DOJUpXQHSROLWLTXHTXDQWLWDWLYHGHSURGXFWLRQG
LQIUDVWUXFWXUHVORXUGHVGHWUDQVSRUW
FROOHFWLI OD UpSDUWLWLRQPRGDOHGHVGpSODFHPHQWV MRXUQDOLHUVGDQV ODFRPPXQDXWpXUEDLQHpYROXHSHX
VLQRQHQIDYHXUGHO
DXWRPRELOH0DLVODVLWXDWLRQOLOORLVHQ
HVWSDVDW\SLTXHHWUHVWHGDQVOHVPR\HQQHV
REVHUYpHVGDQVOHVDXWUHVDJJORPpUDWLRQVIUDQoDLVHVRXHXURSpHQQHV/DSDUWGHO
DXWRPRELOHGDQVOHV
GpSODFHPHQWV MRXUQDOLHUV FURvW G
HQYLURQ  SRLQWV HQ GL[ DQV SRXU DWWHLQGUH SUqV GH   KRUV
PDUFKHjSLHGGDQV O
DUURQGLVVHPHQWPLOOLRQVGHNLORPqWUHVVRQWDFFRPSOLVFKDTXH MRXUSDU OHV
YRLWXUHVHWOHVSRLGVORXUGVGHVWUDMHWVRQWXQHGLVWDQFHLQIpULHXUHjNPPRLQVGHNPHW
HQYLURQPRLQVG
XQNP/0&8 (Q OHWUDQVSRUWFROOHFWLIXUEDLQFRQQDvWXQFHUWDLQ
WDVVHPHQWHWSHLQHjVHPDLQWHQLUDXYRLVLQDJHGHKRUVPDUFKH
)LJXUHQ
/HVGpSODFHPHQWVGDQVODPpWURSROHOLOORLVHHW
WRXVPRGHVWRXVPRWLIVKHXUHV
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1%GRQQpHV UHGUHVVpHVPDWULFHVDJUpJpHVSRSXODWLRQGHSOXVGHDQV  $UURQGLVVHPHQW KRUV&8'/ 5pJLRQ
1RUG3DVGH&DODLV KRUV O
DUURQGLVVHPHQW GH /LOOH  1RPEUH GH GpSODFHPHQWV YHUV« SDU MRXU  SDUW GHV
GpSODFHPHQWVSURGXLWVG
XQH]RQHG
RULJLQHSDU UDSSRUWj O
HQVHPEOHGHVGpSODFHPHQWVDWWLUpVG
XQH]RQHGHGHVWLQDWLRQ
FRQVLGpUpHOD]RQHXUEDLQHGpILQLHSDUOHVVHFWHXUVj/LOOHHWSURFKHEDQOLHXHj5RXEDL[HW7RXUFRLQJHW
SURFKHEDQOLHXHHVWGH5RXEDL[GXGpFRXSDJHHQ]RQHVGHO
HQTXrWHPpQDJHVYRLUDQQH[HFDUWH$
6RXUFHV/0&8VRXUFHVPpQDJHVGpSODFHPHQWVHW$QDO\VH  5D\QDOG,1*(/$(5(
/HVDQQH[HVHWDSSRUWHQWUHVSHFWLYHPHQWFHUWDLQVGpWDLOVVXUOHVHQTXrWHVPpQDJHVGpSODFHPHQWVHIIHFWXpHVSDUOD
FRPPXQDXWpXUEDLQHGH/LOOHHQHWSURGXFWLRQHWDWWUDFWLRQGHVGpSODFHPHQWVSDUVHFWHXUG
HQTXrWHUpSDUWLWLRQ
PRGDOHGDQVO
DUURQGLVVHPHQWGH/LOOHHWLQWHUQHjOD&8'/
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/D PpWURSROH HVW SRXUWDQW ELHQ SRXUYXH HQ WUDQVSRUWV HQ FRPPXQ  NP GH UpVHDX IHUUp 7(5
JDUHVNPGHPpWURODOLJQHHQWUH)RUWGH0RQVHW7RXUFRLQJQ
HVWSDVRXYHUWHNPGH
WUDPZD\NLORPqWUHVGHOLJQHVGHEXVpJDOHPHQWUpSDUWLHVHQWUH]RQHVXUEDLQHHWVXEXUEDLQH/H
UpVHDXORXUGGHVVHUWDXVVLGHVKDELWDQWVGHVVFRODLUHVRXpWXGLDQWV/0&8/DIRUWH
DXJPHQWDWLRQGHVGpSODFHPHQWV LQWHUQHVREVHUYpVHQWUHHWFRQVDFUH ODSHUPpDELOLWpHQWUH
]RQHXUEDLQHHWVXEXUEDLQHHWOHUHQIRUFHPHQWGHVUHODWLRQVMRXUQDOLqUHVHQWUHFHVGHX[VHFWHXUV3DU
DLOOHXUVOHVPRXYHPHQWVWUDQVYHUVDX[DXJPHQWHQWHX[DXVVLG
XQTXDUW2UFHVPRXYHPHQWVFRPSWHQW
SDUPL FHX[ TXL VRQW OHV PRLQV IDYRUDEOHV GH PDQLqUH JpQpUDOH DX[ WUDQVSRUWV FROOHFWLIV SOXV
SHUIRUPDQWVHQ]RQHXUEDLQHFHTXLSHXWH[SOLTXHUTXHOHVHIIRUWVG
LQYHVWLVVHPHQWVQ
DLHQWSDVVXIILWj
LQYHUVHU XQH WHQGDQFH VRFLpWDOH IDYRUDEOH DX WUDQVSRUW LQGLYLGXHO 3RXU DXWDQW LO HVW SRVVLEOH GH
FRQVLGpUHU OHPDLQWLHQGHODSDUWPRGDOHFRPPHOHVXFFqVG
XQHSROLWLTXHFRPPXQDXWDLUHSXLVTXH OH
QRPEUHGHGpSODFHPHQWVMRXUQDOLHUVHQWUDQVSRUWVHQFRPPXQVRFLpWpGHWUDQVSRUWGHODFRPPXQDXWp
XUEDLQHD IRUWHPHQWDXJPHQWpHQYDOHXUDEVROXHGDQV OH378GHHQjHQ
VRLW
)LJXUHQ
5pSDUWLWLRQPRGDOHGHVGpSODFHPHQWVLQWHUQHVjOD&RPPXQDXWpXUEDLQHGH/LOOH
1%'HIDLWQHVRQWSDVLQFOXVOHVGpSODFHPHQWVDWWLUpVSDUOD&8'/HQSURYHQDQFHGHV]RQHVH[WpULHXUHVHQTXrWpHV
6RXUFHV/0&8HQTXrWHVPpQDJHVGpSODFHPHQWV$QDO\VH  5D\QDOG,1*(/$(5(
0DLVODVpSDUDWLRQHQWUHO
XVDJHGHO
DXWRPRELOHHWOHWUDQVSRUWHQFRPPXQSHXWQH
SDV WRXMRXUV rWUH DXVVL IUDQFKH HW FRQQDvWUH GHV GHVWLQV FRPSOpPHQWDLUHV VHORQ OHV PRWLIV RX OD
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
GHVWLQDWLRQGHVXVDJHUV3DUOHXUIUpTXHQFHG
XWLOLVDWLRQGHODYRLWXUHHWGHVWUDQVSRUWVHQFRPPXQOHV
KDELWDQWVGHO
DUURQGLVVHPHQWGH/LOOHVHSDUWDJHQWHQVRXVJURXSHV
- LO \DOHV7RXW9RLWXUHTXLHPSUXQWHQWUpJXOLqUHPHQWODYRLWXUHUDUHPHQWRXMDPDLVOHVWUDQVSRUWV
FROOHFWLIV,OVVRQWGDQVODPpWURSROHOLOORLVHVRLWGHSOXVTXHGDQVOHVDXWUHVDJJORPpUDWLRQV
GH SURYLQFHGHSOXVGHKDELWDQWV
- LO \D OHV7RXW7UDQVSRUWV&ROOHFWLIVXWLOLVDWHXUVUpJXOLHUVGHVWUDQVSRUWVHQFRPPXQTXLXWLOLVHQW
UDUHPHQW RXMDPDLVODYRLWXUH,OVVRQWGDQVODPpWURSROHOLOORLVH
- LO \ D OHV 0L[WHV XWLOLVDWHXUV GH OD YRLWXUH HW GHV WUDQVSRUWV HQ FRPPXQ TXL VH GpSODFHQW
UpJXOLqUHPHQWRXRFFDVLRQQHOOHPHQWDYHFO
XQRXO
DXWUHGHFHVPR\HQVGHWUDQVSRUW,OVVRQWGDQV
OD PpWURSROHOLOORLVHGDQVOHVDXWUHVDJJORPpUDWLRQVGHSURYLQFHGHSOXVGHKDELWDQWV
- LO \ D OHV 1L9RLWXUH1L7UDQVSRUWV&ROOHFWLIV TXL VHGpSODFHQWSHX YRLUH MDPDLVDYHFFHV GHX[
PRGHV GHWUDQVSRUW,OVVRQWGDQVODPpWURSROHOLOORLVH 
)LJXUHQ
(YROXWLRQGHVGpSODFHPHQWVLQWHUQHVjOD&8'/
'RUVDOHXUEDLQH =RQHVXEXUEDLQHGHOD&8'/ &8'/
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6RXUFHV/0&8HQTXrWHVPpQDJHVGpSODFHPHQWVHW$QDO\VH  5D\QDOG,1*(/$(5(
)LJXUHQ
3UDWLTXHVPRGDOHVHWPXOWLPRGDOHVGDQVODPpWURSROHOLOORLVH
6RXUFHV/0&8RSFLWSDJHHQTXrWHRSLQLRQ62)5(6VHSWHPEUH
 /,//( 0(75232/( &20081$87( 85%$,1(  RS FLW SDJH  1% XWLOLVHU XQ PRGH GH WUDQVSRUW
UpJXOLqUHPHQW FRUUHVSRQGj O
XWLOLVHU j IRLV SDU MRXUVGH VHPDLQH RFFDVLRQQHOOHPHQW  j  IRLV SDUPRLV UDUHPHQW
PRLQVGHjIRLVSDUPRLV3HXF
HVWO
HPSUXQWHURFFDVLRQQHOOHPHQWRXUDUHPHQW
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
6L OD SDUWPRGDOHGH ODPDUFKHDWWHLQW SUqVGX WLHUV GHV GpSODFHPHQWV MRXUQDOLHUV
GDQV OD FRPPXQDXWp XUEDLQH OHV HQTXrWHVPpQDJHV QHSUHQQHQW HQ FRPSWHQW GDQV FHWWH FDWpJRULH
TXHOHVGpSODFHPHQWVLQWpJUDX[HIIHFWXpVSDUFHPRGH,OVH[FOXHQWDLQVLOHVWUDMHWVELPRGDX[PDUFKH
± YRLWXUH RX PDUFKH ± WUDQVSRUWV HQ FRPPXQ ,O ILJXUH SRXUWDQW HQ VHFRQGH SRVLWLRQ GHUULqUH
O
DXWRPRELOH
&HVDQDO\VHVVWDWLVWLTXHVSHXYHQWLQGXLUHFHUWDLQHVRULHQWDWLRQVPDLVHOOHVQHVRQW
GHWRXWHpYLGHQFHSDVVXIILVDQWHVHQHOOHVPrPHVHWVRQWJpQpUDOHPHQWFRPSOpWpHVSDUXQHHQTXrWH
G
RSLQLRQ &HOOH TX
D UpDOLVpH OD 62)5(6 HQ VHSWHPEUH  HVW LQVWUXFWLYH 3OXV GH  GHV
SHUVRQQHVLQWHUURJpHVHVWLPHQWTXHODSROOXWLRQDWPRVSKpULTXHHW OHULVTXHG
DFFLGHQWGHODFLUFXODWLRQ
VRQWOHVSULQFLSDX[SUREOqPHVGHODYLOOH3RXUHQYLURQOHVSULQFLSDOHVGLIILFXOWpVGHGpSODFHPHQWVj
SLHGGpSHQGHQWGHODGDQJHURVLWpGXWUDILFHWGHO
LQVpFXULWpUHVSHFWLYHPHQWHW,OVFRQYLHQQHQW
TXHOHVDPpOLRUDWLRQVGHVFRQGLWLRQVGHPDUFKHGDQVOHVFHQWUHVGRLYHQWrWUHD[pHVVXUO
pODUJLVVHPHQW
GHV ]RQHV SLpWRQQHV  HW GHV WURWWRLUV  DLQVL TXH VXU OH FRQIRUW GHV UHYrWHPHQWV 
4XDQWDX[ WUDQVSRUWVHQFRPPXQ OHVDFWLRQVSULRULWDLUHVGRLYHQWVHORQHX[SRUWHUVXUXQH UpGXFWLRQ
GHVWDULIVODVpFXULWpTXLDUULYHQWHQWrWHORLQGHYDQWODUpGXFWLRQGHVUXSWXUHVGHFKDUJH
 /HV LQYHVWLVVHPHQWV DYHQLUV GRLYHQW SRUWHU SRXU  GHV SHUVRQQHV LQWHUURJpHV VXU OD
FRQVWUXFWLRQG
XQHQRXYHOOHOLJQHGHPpWURSRXUVXUO
DPpOLRUDWLRQGXUpVHDXGHEXVHWVHXOHPHQW
VXUO
RXYHUWXUHGHQRXYHOOHVOLJQHVGHWUDPZD\(QVRPPHODVpFXULWpGDQVOHVWUDQVSRUWVHWOHV
SUREOqPHV OLpV j OD FRQJHVWLRQ DXWRPRELOH DSSDUDLVVHQW FRPPH GHV SUpRFFXSDWLRQV PDMHXUHV GH OD
SRSXODWLRQ
/D FRQFHUWDWLRQFRPPHSLYRWGHO
pODERUDWLRQ
&
HVW HQ SDUWLH VXU OD EDVH GH FHV HQTXrWHVPpQDJHVGpSODFHPHQWV HW VXU OHXUV
FRQFOXVLRQVTXH OD&8'/YDHQWDPHU OH WUDYDLOVXU OHSODQGHGpSODFHPHQWVXUEDLQVGH ODPpWURSROH
OLOORLVH8QHGL]DLQHG
DQQpHVDSUqVTXHOD/27,DLWLQVWLWXpOH3'8HWXQDQDYDQWTXHODORLVXUO
DLUHW
O
XWLOLVDWLRQ UDWLRQQHOOHGH O
pQHUJLHQH O
LPSRVHDX[JUDQGHVDJJORPpUDWLRQVGRQW/LOOH3LHUUH0DXUR\
UppOX SUpVLGHQW GH OD &RPPXQDXWp XUEDLQH GH /LOOH GHPDQGH j 3DXO $VWLHU PDLUH GH %RQGXHV HW
PHPEUH GX *$'(& DX PRPHQW GH OD GpVLJQDWLRQ GHV YLFHSUpVLGHQWV GX QRXYHDX FRQVHLO GH
FRPPXQDXWpGHFRQGXLUHXQHPLVVLRQ3'8
 /,//( 0(75232/( &20081$87( 85%$,1(  RS FLW  HQTXrWHV WpOpSKRQLTXHV HIIHFWXpHV HQ
VHSWHPEUHDXSUqVG
XQpFKDQWLOORQUHSUpVHQWDWLIVH[HkJHSURIHVVLRQGHVKDELWDQWVGHSOXVGHDQV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
'HX[FRPLWpVSUpVLGHQWjO
pODERUDWLRQGXSODQGHGpSODFHPHQWVXUEDLQV/HFRPLWp
GHSLORWDJHHVWFRQVLGpUpVRXYHQWFRPPHO
LQVWDQFHGpFLVLRQQHOOHODGpFLVLRQILQDOHUHYLHQWHQIDLWGDQV
OH FDV OLOORLV DX FRQVHLO GH OD FRPPXQDXWp ,O Q
HVW IRUPp j /LOOH TXH GHV VHXOV FRQVHLOOHUV GH /LOOH
0pWURSROH&RPPXQDXWp8UEDLQH/HFRPLWpWHFKQLTXHUDVVHPEOHTXDQWjOXLGLIIpUHQWVSDUWHQDLUHVTXL
V
LGHQWLILHQWWDQW{WjGHVWHUULWRLUHVQRWDPPHQWOHVDGPLQLVWUDWLRQVWDQW{WjGHVDFWLYLWpVTXLWHQGHQWj
LJQRUHU OHV OLPLWHVDGPLQLVWUDWLYHV$LQVLpPHUJHQWGHX[JURXSHVGHSDUWLFLSDQWVG
XQHSDUW OHVpOXV
PXQLFLSDX[ HW WHFKQLFLHQV GH /0&8 HW GHV UHSUpVHQWDQWV GHV DXWUHV FROOHFWLYLWpV WHUULWRULDOHV (WDW
5pJLRQ 1RUG3DVGH&DODLV 'pSDUWHPHQW GX 1RUG G
DXWUH SDUW GHV UHSUpVHQWDQWV GH O
DJHQFH
G
XUEDQLVPH GH OD &&, /LOOH 0pWURSROH SXLV HQ IRQFWLRQ GHV VXMHWV WUDLWpV 7UDQVSROH VRFLpWp TXL
H[SORLWHOHUpVHDXOLOORLVOD61&)«
/LOOHHVWO
XQHGHVUDUHVDJJORPpUDWLRQVTXLQ
pSURXYHSDVGHGLIILFXOWpVSDUWLFXOLqUHV
GXHV j OD IUDJPHQWDWLRQ LQVWLWXWLRQQHOOH HW OD UpSDUWLWLRQ GHV FRPSpWHQFHV 'HX[ IDFWHXUV VHPEOHQW
O
H[SOLTXHUG
XQHSDUWHOOHDXQHKDELWXGHGHWUDYDLOWHFKQLTXHHQFRPPXQHWG
DXWUHSDUWO
LQVWDQFHGH
SLORWDJHGX3'8Q
HVWFRPSRVpHTXHGHVPHPEUHVGHODFRPPXQDXWpXUEDLQHGH/LOOH SUpFLVHXQ
UDSSRUWGX*$57DX GpEXW GH O
DQQpH  /
LPSOLFDWLRQGXGpSDUWHPHQW GX1RUGGDQV OH6\QGLFDW
PL[WHG
H[SORLWDWLRQGHV WUDQVSRUWVHQFRPPXQGH OD&8'/HW ODSROLWLTXH IUDQFKHGH OD UpJLRQ1RUG
3DVGH&DODLVHQPDWLqUHGHWUDQVSRUWIHUURYLDLUHQRWDPPHQWGDQVODPpWURSROHDYHFODUpQRYDWLRQGHV
JDUHV HW OH FRQYHQWLRQQHPHQW GH OLJQHV WRWDOHPHQW LQFOXVHV GDQV OH 378 OD SUpVHQFH ODWHQWH GHV
VHUYLFHVGHO
(WDWGDQVOD0pWURSROHGHSXLVODILQGHVDQQpHVHQDFFRPSDJQHPHQWSDUIRLVPrPH
HQ LQLWLDWHXUV GH JUDQGV SURMHWV YLOOH QRXYHOOH GH /LOOHHVW FRQVWUXFWLRQ GXPpWUR DXWRPDWLTXH 7*9
1RUG(XURSH« IDFLOLWHQW pYLGHPPHQW OD PLVH HQ °XYUH GX 3'8 0DLV OH U{OH PRWHXU OD PDvWULVH
G
RXYUDJH GH OD &RPPXQDXWp XUEDLQH HVW VRPPH WRXWH XQ pOpPHQW SUpGRPLQDQW FDU HOOH UpXVVLW j
UpXQLU O
HQVHPEOH GHV IRUFHV SROLWLTXHV WRXWHV WHQGDQFHV FRQIRQGXHV HW WHFKQLTXHV WRXWHV
DGPLQLVWUDWLRQVFRQIRQGXHVDXWRXUG
XQSURMHWTX
HOOHSRUWHFRPPHpWDQWOHPR\HQGHGpYHORSSHUXQH
SROLWLTXHQRYDWULFHHWTXDOLWDWLYHHQPDWLqUHGHWUDQVSRUW
3DUDLOOHXUVODFRPPXQDXWpXUEDLQHYHXWXQ3'8DFFHSWpSDUOHSOXVJUDQGQRPEUH
(OOHYHXWRXYULUOHGpEDWTXLV
HQJDJHDXSOXVJUDQGQRPEUHG
DFWHXUVGHOD0pWURSROHDXGHOjGXVHXO
FDGUHLQVWLWXWLRQQHO(OOHSU{QHXQHGpPRFUDWLHSDUWLFLSDWLYH3DXO$VWLHUGpIHQGIHUPHPHQWFHWWHYLVLRQ
RQ DYHQGXEHDXFRXSRUDOHPHQWOH3'8SDVVHXOHPHQWSRXUVHIDLUHSODLVLU-¶DLXQHFRQYLFWLRQWUqV
SURIRQGH F¶HVW TXH OHV DQQpHV  GHYUDLHQW rWUH VHORQ PRL FHOOHV G¶XQ UDSSURFKHPHQW G¶XQ
PHLOOHXUWUDYDLOGHVpOXVGHVFROOHFWLYLWpVDYHFOHVFLWR\HQV3DUFHTX¶DXMRXUG¶KXLRQYRWHDX[pOHFWLRQV
*5283(0(17'(6$8725,7(65(63216$%/(6'(675$1632576*$570,1,67(5('(675$1632576
² 'LUHFWLRQGHV7UDQVSRUWV7HUUHVWUHV'77RSFLW SDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
UpJLRQDOHVPXQLFLSDOHV«/HVJHQVRQW XQPDQGDWHW j OD OLPLWH SHXYHQW FRPSOqWHPHQW LJQRUHU OHV
DWWHQWHVGHOHXUVFLWR\HQVHQDWWHQGDQWOHVSURFKDLQHVpOHFWLRQV,OVUHYLHQGURQWYHUVOHVFRQFLWR\HQVLOV
IHURQWXQSHXG¶pOHFWRUDOLVPHEHDXFRXSGHGpPDJRJLH«oDQHPDUFKHSOXVG¶DERUGSDUFHTX¶RQFUpH
GHVIUXVWUDWLRQVSHUPDQHQWHVTXDQGYRXVYR\H]HQEDVGHFKH]YRXVODYRLHTXLHVWRXYHUWHRXGHV
EXV TXL VRQW GpWRXUQpV TXHOTXH SDUW YRXV YRXV GLWHV TX¶RQ DXUDLW SX YRXV SUpYHQLU HW YRXV GLUH
SRXUTXRL -¶DL YRXOX j O¶RFFDVLRQ GX3'8PRQWUHU TX¶LO pWDLW SRVVLEOH G¶DYRLU XQH DXWUH JRXYHUQDQFH
&
HVWjGLUHTX¶DXVWDGHGXGLDJQRVWLFSUpOLPLQDLUHGX3'8 M¶DL YRXOXDOOHU YHUV OHVDVVRFLDWLRQV OHV
OHDGHUVG¶RSLQLRQHQSOXVGHV UHSUpVHQWDQWV OpJLWLPHVGXSHXSOH -H VXLV UHYHQX OHV YRLU DX IXU HW j
PHVXUHTXHO¶RQWLVVDLWOH3'8
/D SOXVpORTXHQWHLOOXVWUDWLRQGHODUpGXFWLRQV\PEROLTXHGHO
pODERUDWLRQGX3'8GH
/LOOH0pWURSROHjXQHKLVWRLUHGHFRQFHUWDWLRQHVWO
DJHQGDpWDEOLSDUOD&8'/$ORUVTXHODSODQLILFDWLRQ
GHV GpSODFHPHQWV XUEDLQV UHSRVH QpFHVVDLUHPHQW VXU OH WUDYDLO GHV H[SHUWV GHV WUDQVSRUWV HW GH
O
XUEDQLVPHDORUVTXHODUHVSRQVDELOLWpHIIHFWLYHGHO
pODERUDWLRQGX3'8UHYLHQWjXQFRPLWpWHFKQLTXH
DORUVTXHGHVLQJpQLHXUVVRQWFKDUJpVG
pWXGHVFRQFHUQDQWOHVGLIIpUHQWVREMHFWLIVGX3'8O
DJHQGDGX
3'8GH/LOOH0pWURSROHQHUHWLHQWDXFXQPRPHQWFRQFUHWGH O
DFWLYLWpGHVVSpFLDOLVWHVVLQRQ ODYDJXH
LQIRUPDWLRQ TX
LOV SDUWLFLSHQW j GHV UpXQLRQV GH FRQFHUWDWLRQ '
DLOOHXUV FHW DJHQGD Q
HVW TXH OD
FKURQRORJLH GHV RSpUDWLRQV TXDOLILpHV RX DVVLPLOpHV KDELWXHOOHPHQW j OD FRQFHUWDWLRQ LQVWLWXWLRQQHOOH
HWRXSXEOLTXHUpXQLRQVHQWUHWLHQVGpEDWVIRUXPHQTXrWHSXEOLTXHHWF,ORFFXOWHOHIDLUHGX3'8HQ
IDYHXUGXGLUHGX3'8 « ,O H[SULPHV\PEROLTXHPHQW OD YRORQWpGHVSRXYRLUVSROLWLTXHVGH URPSUH
DYHF OHV DQFLHQQHV SUDWLTXHV DXWRULWDLUHV « 0DLV FHWWH YRORQWp HVW H[SULPpH pJDOHPHQW SDU OHV
LQJpQLHXUV SDUWLFLSDQW j O
pODERUDWLRQ GH FH 3'8 FH TXL GRQQH XQH GLPHQVLRQ G
DXWDQW SOXV
H[FHSWLRQQHOOHDXFKDQJHPHQWRSpUpGDQVOHVSUDWLTXHVOLOORLVHVGHSODQLILFDWLRQXUEDLQH 
/D FRQFHUWDWLRQ SXEOLTXH LQWHUYLHQW j XQ PRPHQW R O
pODERUDWLRQ GX 3'8 HVW
VXIILVDPPHQWDYDQFpHSRXU RULHQWHU OHGpEDWPDLVSDVHQFRUH VXIILVDPPHQW ILQDOLVpH SRXU OH EULGHU
$LQVLO
DYLVGHVDVVRFLDWLRQVUHSUpVHQWpHVHVWLOSODFpV\PEROLTXHPHQWDXFHQWUHGHODGpPDUFKHDORUV
TXH OHV SKDVHV SUpSDUDWRLUHV HW GH FRQFUpWLVDWLRQ GpSHQGHQW H[FOXVLYHPHQW GHV LQWHUUHODWLRQV HQWUH
SRXYRLUVSROLWLTXHVFRPLWpGHSLORWDJHHWWHFKQLTXHV8QIRUXPGHFRQFHUWDWLRQSXEOLTXHRUJDQLVpSDU
/0&8OHVHWRFWREUH UpXQLWSOXVGHDVVRFLDWLRQVHWSOXVGHSHUVRQQHV UpSDUWLHV
,1*(/$(5(5D\QDOG (QWUHWLHQDYHF0RQVLHXU3DXO$VWLHURSFLW
%5$726,16WHIDQ /
pODERUDWLRQGX3ODQGHGpSODFHPHQWVXUEDLQVGH/LOOH0pWURSROH ODFRQFHUWDWLRQFRPPHIRUPH
V\PEROLTXH WH[WHSUpVHQWpGDQV OH FDGUHGHV5HQFRQWUHV -HXQHV'RFWRUDQWV VRXV O
pJLGHGX ODERUDWRLUHGHJpRJUDSKLH
KXPDLQHGHO
8)5GH*pRJUDSKLHHWG
$PpQDJHPHQW8QLYHUVLWpGHVVFLHQFHVHWWHFKQLTXHVGH/LOOHQRYHPEUH
SDJHVSSSRXUTXDOLILHUO
DWWLWXGHGHVDFWHXUVWHFKQLTXHV6WpIDQ%UDWRVLQIDLWUpIpUHQFHDXGRFXPHQWGHSUpGLDJQRVWLF
pODERUp SDU OH &(7( 1RUG3LFDUGLH VHUYLFH GH O
DGPLQLVWUDWLRQ FHQWUDOH HQ UHODWLRQ DYHF OHV '5(48(7(/$5' % 
&250,(523ODQGH'pSODFHPHQWV8UEDLQVGH/LOOH0pWURSROH 3UpGLDJQRVWLF6\QWKqVH /LOOH&(7(PDLSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
GDQVTXDWUHDWHOLHUVOHVWUDQVSRUWVSXEOLFVGHGHPDLQODUXHSDUWDJpHOHVGpSODFHPHQWVHWO
pYROXWLRQ
GHODYLOOHODYLOOHPDODGHGHVH[FqVGHODYRLWXUH /HIRUXPHVWO
RFFDVLRQG
XQHSUHPLqUHLQWHUIDFH
HQWUH OHPRQGHSROLWLTXHHW OHPLOLHXDVVRFLDWLITXL YDGpERXFKHUVXUXQH ODUJHFRQFHUWDWLRQSXEOLTXH
GDQVOHFDGUHGHVPDUGLVGX3'8UHQFRQWUHVHQWUHDYULOHWMXLQ
)LJXUHQ
/HVPDUGLVGX3'8TXHOTXHVWKpPDWLTXHVHWSURSRVLWLRQVSXEOLTXHV
7KpPDWLTXHV 3RLQWVDERUGpVHWSURSRVLWLRQV
/HSLpWRQ y 7URWWRLUVSURSUHWpGpJDJHPHQWFRQIRUW
y (GXFDWLRQHWFLYLVPHUHVSHFWUpFLSURTXHGHVSLpWRQVHWGHVDXWRPRELOLVWHV
y SDUWDJHpTXLOLEUpGHO
HVSDFHSXEOLFVWDWLRQQHPHQWDXWRPRELOHSpULSKpULTXHDWWUDFWLYLWpGHV
WUDQVSRUWV FROOHFWLIV IUpTXHQFH WDULILFDWLRQ QDYHWWH JUDWXLWH ORUV GH JUDQGHV PDQLIHVWDWLRQV
UpKDELOLWDWLRQGXWUDPZD\FRPPHPRGHXUEDLQDGDSWp
y PHLOOHXUH LQIRUPDWLRQ VXU OHV PRGHV FROOHFWLIV LWLQpUDLUHV« PHLOOHXUH OLVLELOLWp GX PRELOLHU
XUEDLQ
y LQVpFXULWp OHVDJJUHVVLRQV VRQW XQ YpULWDEOHSUREOqPHSRXU OHSLpWRQ SUpIpUHQFHj GRQQHU
DX[SDVVHUHOOHVSOXW{WTX
DX[VRXWHUUDLQVFRXSHJRUJHV
/HF\FOLVWH y SUREOqPHVGHFLUFXODWLRQURQGVSRLQWVSRQWVWURSGHIHX[GHFLUFXODWLRQ
y VpFXULWp VXSSUHVVLRQ GHV SDVVDJHV VRXWHUUDLQV pODUJLVVHPHQW GHV EDQGHV F\FODEOHV
DPpOLRUDWLRQGHODFRKDELWDWLRQYRLWXUH±YpOR
y FLYLVPHHWpGXFDWLRQ
y SURSRVLWLRQ SRXU IDFLOLWHU OD FLUFXODWLRQ V\VWpPDWLVDWLRQ GHV SDUFV j YpORV GDQV OHV
pTXLSHPHQWVSXEOLFV OHVDGPLQLVWUDWLRQVHW OHV VXSHUPDUFKpV SLVWHV j FRQWUHVHQV GH FLUFXODWLRQ
GDQVOHVYRLHVHQVHQVXQLTXHSRVVLELOLWpG
HPEDUTXHUOHVYpORVGDQVOHVWUDQVSRUWVFROOHFWLIVSUrW
JUDWXLWGHYpORHQFHQWUHVYLOOHVFRPPHj&RSHQKDJXHILQDQFHPHQWSDUODSXEOLFLWp«
y O
LQIRUPDWLRQLWLQpUDLUHVVLJQDOpWLTXH«
/
DXWRPRELOLVWH
FLWR\HQ
/DSODFHGHO
DXWRPRELOHHQYLOOHQHSRXUUDrWUHpTXLWDEOHTXHVLHOOHHVWOLPLWpHRUSRXUFHODLO
HVWQpFHVVDLUHG
RIIULU j O
DXWRPRELOLVWHXQHDOWHUQDWLYHj O
XVDJHGHVRQYpKLFXOH/HVQRWLRQVGH
FKRL[HWG
DGKpVLRQjG
DXWUHVPRGDOLWpVGHWUDQVSRUWQHSHXYHQWrWUHHIIHFWLYHV TXHVL O
RIIUH
H[LVWH >PLVH HQ SODFH GH SDUNLQJ UHODLV VpFXULVpV JUDWXLWV RX j WDULILFDWLRQ LQWpJUpH DYHF OHV
WUDQVSRUWVFROOHFWLIVDXJPHQWDWLRQGHO
RIIUHHWGXPDLOODJHGHVWUDQVSRUWVHQFRPPXQ@«4XH
VL O
RIIUH HVW FRPSpWLWLYH >FRQIRUW UDSLGLWp EDLVVH GX FRW GHV WUDQVSRUWV HQ FRPPXQ TXH VL
O
RIIUHHVWFRQQXH«4XHVLO
RIIUHHVWSURPXH /0&8RSFLW SS
/HWUDQVSRUW
FROOHFWLI
y ODGHVVHUWHHQEXVIRUWHGHPDQGHH[SULPpHSRXUGHVOLJQHVWUDQVYHUVDOHVQRWDPPHQWHQWUH
OHVYLOOHVGHSUHPLqUHFRXURQQHVDQVREOLJHUjXQUDEDWWHPHQWYHUVOHVFHQWUHVVRXKDLWG
DUUrWVGH
EXV LQWHOOLJHQWV LQGLTXDQW ODSURFKDLQHKHXUHGHSDVVDJHRX OH WHPSVG
DWWHQWH SUREOqPHGH OD
UpGXFWLRQGHO
RIIUHHQSpULRGHVFRODLUHMXJpHH[FHVVLYH
y OH IHUURYLDLUH YDORULVDWLRQ GHV LQIUDVWUXFWXUHV IHUURYLDLUHV SDU OD UpXWLOLVDWLRQ GH OLJQHV
GpVDIIHFWpHV 0HQLQ ± 5RQFT ± 7RXUFRLQJ ± /\V ± )RUHVWVXU0DUTXH LQWHUFRQQH[LRQ DYHF OH
UpVHDXXUEDLQDXJPHQWpGHTXHOTXHVOLJQHVGHWUDPZD\YHUV+HP0DUTXHWWHGHSXLV0DUFTYHUV
O
HVSODQDGHRXGDQVOHVFHQWUHVSLpWRQQLHUVFRPPHj*UHQREOH
y VRQW HQFRUH DERUGpV O
LQWHUIDFH HQWUH OHV PRGHV OH UHFRXUV DX[ EXV PRLQV SROOXDQWV DX
JD] OD WDULILFDWLRQ HW O
LQIRUPDWLRQ OXWWH FRQWUH OD IUDXGH WDULILFDWLRQ IDPLOLDOH YRLUH PrPH OD
JUDWXLWpSDUXQUHSRUWGXILQDQFHPHQWSDUO
LPS{W«
 O
HVSODQDGHGH/LOOHHVWVLWXpHVXUGHVWHUUDLQVPLOLWDLUHVHQERUGXUHQRUGGHODYLOOHGH/LOOHHWHVWO
XQHGHVUDUHVDLUHV
GHVWDWLRQQHPHQW LPSRUWDQWHHWJUDWXLWHGH ODYLOOHHOOHGHYLHQGUDLWDLQVLXQSDUFGHVWDWLRQQHPHQW LQFLWDWLIDYHFXQDFFqV
YHUV OH FHQWUH SDU OH ERXOHYDUG GH OD /LEHUWp j TXDWUH YRLHV HW OD VWDWLRQ UpSXEOLTXH GH OD OLJQH  6RXUFHV /,//(
0(75232/(&20081$87(85%$,1(RSFLW5pVXPp,1*(/$(5(5D\QDOG
/,//(0(75232/(&20081$87(85%$,1(3ODQGHGpSODFHPHQWVXUEDLQVGH/LOOH0pWURSROH±)RUXPGH
FRQFHUWDWLRQSXEOLTXHGHVHWRFWREUH V\QWKqVHGHVDWHOLHUV /0&8SDJHV
 /,//( 0(75232/( &20081$87( 85%$,1(  3ODQ GH GpSODFHPHQWV XUEDLQV GH /LOOH 0pWURSROH ± /HV
PDUGLVGX3'8±V\QWKqVHGHVFRPSWHVUHQGXV /0&8DRWSDJHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/HV UpXQLRQV VRQW GLULJpHV SDU XQ FRQVHLOOHU FRPPXQDXWDLUH HW UDVVHPEOHQW j
FKDTXH IRLV XQH TXLQ]DLQH G
DVVRFLDWLRQV GHV LQJpQLHXUV FRPPXQDXWDLUHV GLIIpUHQWV VHUYLFHV HW
DFWHXUV LQVWLWXWLRQQHOV VXU GHV WKpPDWLTXHVSDUWLFXOLqUHV pODERUpHVGH IDoRQ j VDWLVIDLUH OHV DWWHQWHV
H[SULPpHV SDU OH PLOLHX DVVRFLDWLI /
LQWpUrW PDMHXU GH FHV UHQFRQWUHV WLHQW GDQV OD GLYHUVLWp GHV
LQWHUYHQDQWV DVVRFLDWLRQ GX GURLW DX YpOR DXWRPRELOH FOXE GX 1RUG GH OD )UDQFH DJHQFH GH
GpYHORSSHPHQW HW GH SURPRWLRQ GX FRYRLWXUDJH DVVRFLDWLRQ SRXU OD SUpYHQWLRQ GH OD SROOXWLRQ
DWPRVSKpULTXHDVVRFLDWLRQIDPLOLDOHGH/LOOHIpGpUDWLRQGHVPDODGHVHWKDQGLFDSpVGH5RXEDL[FRPLWp
GHTXDUWLHUGH9LOOHQHXYHG
$VFT«HWGHODFRQIURQWDWLRQGH OHXUVSULVHVGHSRVLWLRQRXGHVVROXWLRQV
TX
LOV DSSRUWHQW HQ SURSUH j XQH SUREOpPDWLTXH GRQQpH &HOOHVFL SHXYHQW VH FDQWRQQHU j GHV
LQGLFDWLRQVWUqVJpQpUDOHVVpFXULWpLQIRUPDWLRQGpYHORSSHPHQWGHVWUDQVSRUWVFROOHFWLIVSDUWDJHGHOD
YRLULHHQIDYHXUGHVSLpWRQVHWF\FOLVWHV«VXUODEDVHG
HQTXrWHVG
RSLQLRQRXSDUPLOLWDQFHRXDORUVVH
WUDGXLUH GDQV GHV SURSRVLWLRQV WUqV WHFKQLTXHV SODQV j O
DSSXL DPpQDJHPHQWV URXWLHUV WUDYHUVpHV
SLpWRQQHV«« &HUWDLQHV GHV SURSRVLWLRQV WURXYHURQW G
DLOOHXUV OHXU WUDGXFWLRQ GDQV OHV JUDQGHV
RULHQWDWLRQVILQDOHVGX3'8
/(3/$1'('(3/$&(0(17685%$,16'(/,//(0(75232/(
/HSURMHWGH3'8HVWDUUrWpSDU OHFRQVHLOGH/0&8 OHGpFHPEUHDYDQW
G
rWUHVRXPLVjHQTXrWHSXEOLTXHSXLVDGRSWpSDUOHFRQVHLOGHFRPPXQDXWpOHRFWREUH/HSODQ
GH GpSODFHPHQWV XUEDLQV GH /LOOH 0pWURSROH SUHQG OH SDUWL GH UHPHWWUH O
XVDJHU O
DXWRPRELOLVWH OH
SLpWRQ OH F\FOLVWH OH YR\DJHXU HQ WUDQVSRUW FROOHFWLI HW DXVVL O
KDELWDQW OH FOLHQW OH FRPPHUoDQW
O
HQWUHSUHQHXUDXFHQWUHGHVHVSUpRFFXSDWLRQV'HVRQSRLQWGHYXHODFRQVWUXFWLRQHWODJHVWLRQGHV
LQIUDVWUXFWXUHVHWGHVUpVHDX[GHWUDQVSRUWQHVRQWTXHGHVPR\HQV&
HVW ODTXDOLWpGXVHUYLFHUHQGX
TXL HVW LPSRUWDQWH /D GLYHUVLWp GHV EHVRLQV QH GRLW SDV IDLUH RXEOLHU O
LPSpULHXVH QpFHVVLWp G
XQH
SROLWLTXH JOREDOH HW FRKpUHQWH TXL DVVRFLH OHV SROLWLTXHV SXEOLTXHV GDQV OHV GRPDLQHV GX
GpYHORSSHPHQWpFRQRPLTXHGHO
XUEDQLVPHGHO
DPpQDJHPHQWHWGHVWUDQVSRUWV 
/H 3'8 V
DUWLFXOH DLQVL DXWRXU GH TXDWUH REMHFWLIV OD PLVH HQ °XYUH GHV
RULHQWDWLRQV6''8GH ODUpGXFWLRQGHVQXLVDQFHVGHVWUDQVSRUWVSROOXWLRQEUXLWDFFLGHQWV
O
DPpOLRUDWLRQ GX FDGUH GH YLH HW GH OD TXDOLWp GHV HVSDFHV SXEOLFV OD PDvWULVH GH O
pYROXWLRQ GHV
GpSODFHPHQWVDFWLRQYRORQWDULVWHGHPDQLqUHjIUHLQHUHWVWDELOLVHUO
XVDJHDXWRPRELOHSDUUDSSRUWDX[
DXWUHVPRGHV,OVHGpFOLQHDXVVLVL[VRXVREMHFWLIVXQSDUWDJHGHODYRLULHIDYRUDEOHDX[PRGHVGH
GpSODFHPHQWV DOWHUQDWLIV j OD YRLWXUH XQ V\VWqPH GH WUDQVSRUW SXEOLF GH TXDOLWp GHV DFWLRQV
/,//(0(75232/(&20081$87(85%$,1( 3ODQGHGpSODFHPHQWVXUEDLQVGH/LOOH0pWURSROHSURMHWGH
3'8DGRSWpSDUOH&RQVHLOGH&RPPXQDXWp8UEDLQH /0&8RFWREUHSDJHVSDJH
$QQXOpSDUOHWULEXQDODGPLQLVWUDWLIHQDYULOLODPRGLILpHQVXEVWDQFHSXLVpWpDSSURXYpHQGpFHPEUH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
VSpFLILTXHVSRXUSUpVHUYHUODVpFXULWpHWODVDQWpGHVSHUVRQQHVXQHYLOOHHWVHVUpVHDX[TXLpYROXHQW
HQ V\QHUJLH XQH DFWLRQ SXEOLTXH JOREDOH HW FRKpUHQWH j ORQJ WHUPH XQH PRELOLVDWLRQ GHV DFWHXUV
&KDFXQGHFHVVL[D[HVSURSRVHHQVXLWHXQHVpULHGHSULQFLSHVGLUHFWHXUVVRXYHQWDSSX\pVGHSURMHWVj
FRXUWRXPR\HQWHUPHjORQJWHUPHGDQVFHUWDLQVFDV
8Q QRXYHDXSDUWDJHGHODYRLULH
&KDUORWWH +LUVFKIHOG GDQV OD UHYXH 7UDQVSRUW 3XEOLF TXL FRQVDFUH XQH JUDQGH
SDUWGHVRQQXPpURGH MDQYLHUDX[3'8 WLWUHVRQDUWLFOHVXU OH3'8GH OD0pWURSROH /LOOH/H
UpVHDXGHVWURWWRLUVpOpPHQWIRUWGX3'8DORUVTXHGDQVOHPrPHWHPSVHOOHLQVLVWHVXUO
REMHFWLIGH
KLpUDUFKLVDWLRQGHVWHUULWRLUHVGX3'8O\RQQDLV/
LPDJHH[WHUQHGX WUDYDLOHIIHFWXpGDQV ODPpWURSROH
SDUUDSSRUWDX[DXWUHVDJJORPpUDWLRQVVHPEOHDLQVLGpYDORULVpRXGXPRLQVQHUHWHQLUTX
XQpOpPHQW
TXL SDUDvW LQVROLWH SDU UDSSRUW DX[ REMHFWLIV DIILFKpV GH OD ORL VXU O
DLU ,QWHUURJp 3DXO $VWLHU YLFH
SUpVLGHQWFKDUJpGX3'8PDQGDWSHQVHTXDQWjOXLTXH&DWKHULQH*DQWHU>FKDUJpHGH
PLVVLRQ3'8GH/0&8TXLDUHoXODMRXUQDOLVWH@D YRXOXHIIHFWLYHPHQWLQVLVWHUSRXUGLUHTXHQRWUHFKRL[
SROLWLTXHHVWOHSDUWDJHGHODYRLULHHWGHFRQVWDWHUDXVVLTXHOHGpSODFHPHQWjSLHGGRLWrWUHYDORULVp
-¶DXUDLVSUpIpUpIDLUHUHVVRUWLUO¶LGpHTXHO¶RQIDLWGHODGHQWHOOHDYHFOHWLVVXXUEDLQGHVFRPPXQHVF
HVW
jGLUHTX¶RQHVWHQYLVLRQWUqVDYDQFpHSDUFHTXHOD0pWURSROHHVWGpMjWUqVDYDQFpHHQPDWLqUHGH
7&63 /HUpVHDXGHWURWWRLUFHQ¶HVWSDVODERQQHLPDJH-
DXUDLVSUpIpUpGLUH/H3'8XQRXWLOGH
UHYDORULVDWLRQGHODYLHHQYLOOH (QIDLWOH3'8YHXWGRQQHUVDSODFHDX[PRGHVGHGpSODFHPHQWV
GHSUR[LPLWpPDLQWHQDQWjVRQQLYHDXODSDUWPRGDOHGHODPDUFKHjSLHGHWHQGRXEODQWFHOOHGXYpOR,O
V
DSSXLHSRXUFHIDLUHVXUXQHFKDUWHSLpWRQYpOR TXLDSSRUWHGHVVROXWLRQVWHFKQLTXHVOHVIDYRULVDQW
/D FKDUWH SLpWRQ YLVH j IDYRULVHU OD PDUFKH j SLHG SDU OD UpDOLVDWLRQ GH FKHPLQHPHQWV FRQWLQXV HW
FRQIRUWDEOHVpODUJLVVHPHQWGHVWURWWRLUVUpGXFWLRQGXVWDWLRQQHPHQWVXUOHVWURWWRLUVGpYHORSSHPHQWGH
]RQHV WRXWHQ UHQIRUoDQW ODVpFXULWp DPpQDJHPHQWGHV WUDYHUVpHV vORWV UHIXJHVpOLPLQDWLRQGHV
REVWDFOHV pFODLUDJH«4XDQW DX[ F\FOLVWHV XQ VFKpPD GLUHFWHXU GHV LWLQpUDLUHV YpORV GRLW PHQHU j
O
DPpQDJHPHQWGHNPQRXYHDX[GHSLVWHVRXGHEDQGHVF\FODEOHVSHUPHWWDQWODPLVHHQFRQWLQXLWp
GHVFLUFXLWVHWOHIUDQFKLVVHPHQWGHVEDUULqUHVXUEDLQHVJUDQGHVYRLHVURXWLqUHVFKHPLQGHIHU
&IDQQH[H/HSODQGHGpSODFHPHQWVXUEDLQVGH/LOOHPpWURSROH5pVXPpGXGRFXPHQWDGRSWpSDU OHFRQVHLOGH OD
FRPPXQDXWpXUEDLQH±RFWREUH/HVSURMHWVGX3'8OHVVL[D[HVG
DFWLRQ
+,56&+)(/'&KDUORWWH /H*UDQG/\RQKLpUDUFKLVHVHVWHUULWRLUHV LQ7UDQVSRUW3XEOLF QMDQYLHU
SS+,56&+)(/'&KDUORWWH /LOOH/H UpVHDXGHV WURWWRLUVpOpPHQW IRUWGX3'8 LQ7UDQVSRUW3XEOLF
QMDQYLHUSS
,1*(/$(5(5D\QDOG (QWUHWLHQDYHF0RQVLHXU3DXO$VWLHU*$'(& RSFLW
/,//(0(75232/(&20081$87(85%$,1( 3ODQGHGpSODFHPHQWVXUEDLQVGH/LOOH0pWURSROH±&KDUWH
3LpWRQV±YpORV /0&8PDUVSDJHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/DPpWURSROH OLOORLVHHVW XQHGHV UDUHV DJJORPpUDWLRQVj DYRLU DGRSWp XQ SODQ GH
GpSODFHPHQWVXUEDLQVVDQV\UDWWDFKHUODFRQVWUXFWLRQGHQRXYHDX[VLWHVSURSUHV/H*$57GDQVVRQ
EDURPqWUH3'8 GHQRYHPEUHSUpFLVHTXH SRXU ODPDMHXUHSDUWLHGHV3'8 OHGpYHORSSHPHQW
GHVWUDQVSRUWVFROOHFWLIVVHWUDGXLWSDUXQSURMHWGH7&63 GHVLWHVSURSUHVRX GHYRLHVUpVHUYpHV
LQGXLVDQWXQSDUWDJHGHODYRLULHIDYRUDEOHDX[WUDQVSRUWVFROOHFWLIVHWXQHUpGXFWLRQGHVREVWDFOHVOLpVj
ODFLUFXODWLRQDXWRPRELOH$LQVLSURMHWVGH WUDPZD\VRQWpWp UHFHQVpVj%RUGHDX[*UHQREOH/\RQ
1DQF\HW2UOpDQVDX[TXHOV LO IDXWDMRXWHUGHVSURMHWVGH7&63j&OHUPRQW)HUUDQG/H0DQV0HW]
1LFH5RXHQ6W(WLHQQHHWOH9$/GH5HQQHV&HSHQGDQWSDUPLOHVDJJORPpUDWLRQVTXLQ¶DSSXLHQW
SDVOHXU3'8VXUGHVSURMHWVGH7&63GHX[HQVRQWGpMjGRWpHV/LOOHHW6WUDVERXUJ /H3'8YHXW
UHQIRUFHUO
DWWUDFWLYLWpGHVDXWREXVQRWDPPHQWHQFUpDQWGHVOLJQHVjKDXWQLYHDXGHVHUYLFHIUpTXHQFH
GHjPLQXWHVSDUDPpQDJHPHQWGHODYRLULHSULRULWpDX[IHX[VLWHVSURSUHVFRXORLUVSURWpJpV«
GHIDoRQjDXJPHQWHUODYLWHVVHFRPPHUFLDOHGHj(OOHVFRQFHUQHQWNPGHYRLHVOLJQHV
UDGLDOHV YHUV OHV FHQWUHV /LOOH5RXEDL[ 7RXUFRLQJ $UPHQWLqUHV  OLJQH WUDQVYHUVDOH GH0DUFT j
9LOOHQHXYHG
$VFTUHOLDQWOHVGHX[OLJQHVGXPpWURHWFHOOHVGXWUDPZD\
4XDQWjO
XVDJHDXWRPRELOHODFRPPXQDXWpFRPSWHLQWHUYHQLUGDQVGHX[GRPDLQHV
VSpFLILTXHVODYLWHVVHGHFLUFXODWLRQHWOHVWDWLRQQHPHQWHQYLOOH'
XQHSDUWO
REMHFWLIGHPRGpUDWLRQGH
ODYLWHVVHHQDJJORPpUDWLRQHVWG
DPpOLRUHU ODVpFXULWpURXWLqUHSDUXQHPHLOOHXUHDGpTXDWLRQHQWUH OHV
YLWHVVHVSUDWLTXpHVODIRQFWLRQHWO
HQYLURQQHPHQWGHVYRLHV« >HW@SHUPHWXQPHLOOHXUSDUWDJHGHOD
YRLULHDLQVLTX
XQXVDJHSOXVXUEDLQGHODYRLH&RQMRLQWHPHQWjFHWWHFKDUWH>GHPRGpUDWLRQGHYLWHVVH@
XQ 6FKpPD'LUHFWHXUGH0RGpUDWLRQGHOD9LWHVVHHVWDQQH[pDX«3ODQGH'pSODFHPHQWV8UEDLQV
« ,O V
DSSXLH VXU XQH KLpUDUFKLVDWLRQ GHV YRLHV j SDUWLU GH OHXU IRQFWLRQ HW GH O
RUJDQLVDWLRQ GX
UpVHDX  HW SHUPHW G
DIIHFWHU XQH YLWHVVH VXU OD YRLULH GH OD FRPPXQDXWp HW GRQF GH GpWRXUQHU
FHUWDLQVWUDILFVGHSDVVDJHKRUVGHVYRLHVGHGHVVHUWHORFDOH'
DXWUHSDUW O
KDUPRQLVDWLRQWDULIDLUHGX
VWDWLRQQHPHQWVXUODPpWURSROHHWODUpGXFWLRQGHODGXUpHGHVWDWLRQQHPHQWDXWRULVpHGDQVOHVFHQWUHV
HQWUH K HW  KHXUHV YLVDQW j GpFRXUDJHU OHV DXWRPRELOLVWHV V
DFFRPSDJQHUD GH PHVXUHV
FRPSOpPHQWDLUHVFUpDWLRQGHSDUFVG
pFKDQJHVHQSpULSKpULHjSUR[LPLWpGHVJUDQGHVLQIUDVWUXFWXUHV
GH WUDQVSRUW FROOHFWLI GpYHORSSHPHQW GX VWDWLRQQHPHQW UpVLGHQWLHO PXOWLSOLFDWLRQ GHV SODFHV j
GHVWLQDWLRQGHVSHUVRQQHVjPRELOLWpUpGXLWHRXGHVKDQGLFDSpV«/DYLOOHGH/LOOHUHOqYHG
DLOOHXUVVHV
WDULIVGH OHHURFWREUHHW ODGXUpHPD[LPDOHGHVWDWLRQQHPHQWHQK\SHUFHQWUH UDPHQpHj
 *5283(0(17 '(6 $8725,7(6 5(63216$%/(6 '(6 75$1632576 *$57 %DURPqWUH 3'8 ± /
pWDW
G
DYDQFHPHQWGHV3'8DXQRYHPEUH±/HVPHVXUHVFRQWHQXHVGDQVOHV3'8DUUrWpV SDJHVSDJH
&IDXVVL/,//(0(75232/(&20081$87(85%$,1( 3ODQGHGpSODFHPHQWVXUEDLQVGH/LOOH0pWURSROH±
&KDUWHEXV /0&8PDUVSDJHVTXLUHSUHQGDXVVLOHVFDUDFWpULVWLTXHVWHFKQLTXHVGXWUDLWHPHQWGHVDUUrWVGHEXV
HWGHVDERUGV
/,//(0(75232/(&20081$87(85%$,1( 3ODQGHGpSODFHPHQWVXUEDLQVGH/LOOH0pWURSROH±&KDUWH
PRGpUDWLRQGHYLWHVVH /0&8MXLQSDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
K FRQWUH GHX[ RX WURLV KHXUHVGDQV OHV DXWUHV ]RQHV OD GXUpH DXWRULVpH HVW FURLVVDQWH VHORQ OD
GLVWDQFHDXFHQWUH1RWUH REMHFWLIQ
HVWSDVG
HPSrFKHUOHVJHQVGHVHJDUHU H[SOLTXH5RJHU9LFRW
DGMRLQW FKDUJp GX VWDWLRQQHPHQW PDLV G
DVVXUHU XQH ERQQH URWDWLRQ GHV YRLWXUHV JDUpHV WRXW HQ
SHUVXDGDQWOHV/LOORLVG
XWLOLVHUOHVWUDQVSRUWVHQFRPPXQ5RJHU9LFRWHW0DU\VH&DUUH]UHVSRQVDEOH
GH OD SROLFH PXQLFLSDOH DVVXPHQW OD WUDTXH GHV SHQGXODLUHV HW OD KDXVVH WDULIDLUH &
HVW QRQ
VHXOHPHQWFRXUDJHX[PDLVDXVVLQpFHVVDLUHjO
LQWpUrWJpQpUDO
3'8 HWWUDQVSRUWXUEDLQ
/H SODQ GH GpSODFHPHQWV XUEDLQV PHW GH O
DYDQW XQH SROLWLTXH TXDOLWDWLYH GH
O
H[SORLWDWLRQ GHV WUDQVSRUWV TXL GRLW SULYLOpJLHU OD FRPSOpPHQWDULWp O
LQWHUPRGDOLWp GHV V\VWqPHV GH
WUDQVSRUWVFROOHFWLIVDLQVLTXHO
RSWLPLVDWLRQGHVLQIUDVWUXFWXUHVH[LVWDQWHVDXFXQHFUpDWLRQGHWUDQVSRUW
XUEDLQORXUGHQVLWHSURSUHQ
HVWjO
RUGUHGXMRXUVLFHQ
HVWjORQJWHUPH
/H3'8SUpYRLWXQHDXJPHQWDWLRQGHO
RIIUHG
DXWREXVSURJUHVVLYHMXVTX
j O
KRUL]RQ
FRPSDWLEOHDYHFOHVREMHFWLIVGHTXDOLWpGHO
DLU(QSOXVGHV OLJQHVjKDXWQLYHDXGHVHUYLFH OD
FRPPXQDXWpSUpYRLWO
DFKDWG
XQHFHQWDLQHG
DXWREXVVXSSOpPHQWDLUHVDYDQWGHVYpKLFXOHVQRQ
SROOXDQWV XWLOLVDQW OH JD] FRPPH FRPEXVWLEOH SRXU XQ FRW pYDOXp j  0)  0¼ TXL
V
DMRXWHURQWDX[EXVH[LVWDQWV/DSUHVVHORFDOHSUpFLVHSDUDLOOHXUVTXHO
REMHFWLIGHOD0pWURSROHHVW
j WHUPH OH UHPSODFHPHQWGHVYpKLFXOHV JDVRLO/
H[SpULPHQWDWLRQDXELRJD] LVVXGX WUDLWHPHQW
GHV HDX[ VWDWLRQ G
pSXUDWLRQ GH 0DUTXHWWH PDLV DXVVL GH OD YDORULVDWLRQ GHV GpFKHWV RUJDQLTXHV
&HQWUH GH YDORULVDWLRQ RUJDQLTXH HQ SURMHW j 6HTXHGLQ HVW UHFRQGXLWH PDLV QH SHXW SRXU ORUV
TX
DOLPHQWHUKXLWEXV
/D FRPPXQDXWp FRPSWH DXVVL WHVWHU OD PLVH HQ SODFH GH UpVHDX[ VHPLFROOHFWLIV PLQLEXV WD[LV
FROOHFWLIVRXjODGHPDQGHVXUFHUWDLQVW\SHVGHGHVVHUWHVTXLIHURQWO
REMHWG
XQHpYDOXDWLRQVRXVWRXV
VHVDVSHFWVLPDJHFRWIUpTXHQWDWLRQ«&DULOV
DJLWLFLG
DGDSWHUO
RIIUHGHWUDQVSRUWFROOHFWLIDXQLYHDX
92,;'8125'/DPHUFUHGLQRYHPEUHJDUHUVDYRLWXUHDwHDwHDwHOHSUL[GXWLFNHWKRURGDWHXUHVWSDVVp
GH)>¼@ j )>¼@ GHO
KHXUHGHSXLVOHHURFWREUHPHUFLO
HXUR3ODFHVSOXVFKqUHVSOXVUDUHVRQJDOqUHSRXUVH
JDUHU/DPDLULHDVVXPH
 3DU ³SDUDWUDQVLW´ RX WUDQVSRUWV VHPLFROOHFWLIV RQ VH UpIqUH j XQ HQVHPEOH GH PRGHV GH WUDQVSRUWV j GHV IRUPHV
G¶RUJDQLVDWLRQHWjXQHJDPPHGHVHUYLFHVGHQDWXUHHVVHQWLHOOHPHQW LQWHUPpGLDLUHHQWUH FHVGHX[ IRUPHV WUDGLWLRQQHOOHV
GRPLQDQWHV OHV WUDQVSRUWV LQGLYLGXHOV DXWRPRELOHV HW OHV WUDQVSRUWV FROOHFWLIV 3DU UDSSRUW DX[ IRUPHV GH WUDQVSRUWV
FODVVLTXHV LQVWLWXWLRQQDOLVpV HW pWURLWHPHQW UpJOHPHQWpHV OHV WUDQVSRUWV VHPLFROOHFWLIV IRQW VRXYHQW ILJXUH GH WUDQVSRUWV
SDUDOOqOHV DUWLVDQDX[ RXPrPHSLUDWHV VHORQ OHV SRLQWV GH YXH /¶DSSHOODWLRQ ³WUDQVSRUW VHPLFROOHFWLI´ UHFRXYUH GRQF XQ
HQVHPEOHIORXRODYDULpWpGHVVROXWLRQVDGRSWpHVGHVH[SpULPHQWDWLRQVGHVUpXVVLWHVHWGHVpFKHFVHVW LQpYLWDEOHPHQW
pOHYpHDLQVLTXHOHUHIOqWHODVRXGDLQHDERQGDQFHGHSXEOLFDWLRQVFRQVDFUpHVjFHVXMHW/DQDWXUH³LQWHUPpGLDLUH´GHFHV
PRGHVGHWUDQVSRUW OHFDUDFWqUHVRXYHQWH[SpULPHQWDOGHQRPEUHX[V\VWqPHVGpYHORSSpVGDQV OHVSD\V LQGXVWULDOLVpVHW
O¶pWRQQDQWH ULFKHVVH HWYDULpWpGHVVHUYLFHVRIIHUWVGDQV OHV SD\VHQYRLHGHGpYHORSSHPHQW FRPSOLTXHQW VLQJXOLqUHPHQW
WRXWHGpILQLWLRQHWFODVVLILFDWLRQGHFHVWUDQVSRUWV%29<3K+.5$<(1%8+/95DSSRUWLQWURGXWLILQ&21)(5(1&(
(8523((11('(60,1,675(6'(675$1632576&(07/HVWUDQVSRUWVVHPLFROOHFWLIV &(07WDEOHURQGH3DULV
SDJHVSSSS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
GHODGHPDQGH6LODUpIOH[LRQVXUFHW\SHGHGHVVHUWHVHVWUHODWLYHPHQWDQFLHQQHJpQpUDOHPHQWODILQ
GHV DQQpHV  SHX G
H[SpULHQFHV RQW pWpPHQpHV GDQV O
DJJORPpUDWLRQ OLOORLVH 0DLV FH W\SH GH
WUDQVSRUW V
LQWqJUH SDUIDLWHPHQW GDQV OD ORJLTXH GX 3'8 OH WUDQVSRUW VHPLFROOHFWLI QH VDXUDLW rWUH
DSSUpKHQGpFRPPHXQpOpPHQWLVROpLQGpSHQGDQWGXV\VWqPHGHWUDQVSRUWH[LVWDQWHQVHVXUDMRXWDQW
VLPSOHPHQWjFHOXLFL ,OGRLWrWUHFRQoXFRPPHXQFRPSOpPHQWGXWUDQVSRUWSXEOLF WUDGLWLRQQHOHWQRQ
FRPPHXQFRQFXUUHQW(QHIIHWOHVFKDQJHPHQWVFRQVWDWpVGDQVODGHPDQGHGHGpSODFHPHQWH[LJHQW
HQUpDOLWpXQUHPRGHODJHGHODWRWDOLWpGHVWUDQVSRUWVRIIHUWVHWXQHQRXYHOOHDSSURFKHGXV\VWqPHGH
WUDQVSRUWGDQVVRQHQVHPEOH&¶HVWGDQVOHFDGUHGHFHWWHGpPDUFKHJOREDOHDGDSWpHDX[EHVRLQVHW
QRQSDV ILJpH SDU UDSSRUW j O¶RUJDQLVDWLRQ H[LVWDQWH TX¶LO LPSRUWH G¶pWXGLHU O¶LQVWDXUDWLRQ GH V\VWqPHV
VHPLFROOHFWLIV GH WUDQVSRUW HQ PHWWDQW HQ pYLGHQFH OHV LQWHUDFWLRQV HQWUH OHV GLIIpUHQWV VHUYLFHV GH
WUDQVSRUW/HWUDQVSRUWVHPLFROOHFWLIGRLWrWUHFRQoXFRPPHXQDVVRXSOLVVHPHQWXQHDGDSWDWLRQHW
XQH H[WHQVLRQ GX WUDQVSRUW SXEOLF SHUPHWWDQW GH UHVVHUUHU GDQV GHV FRQGLWLRQV UHODWLYHPHQW
pFRQRPLTXHV OH PDLOODJH GH FHOXLFL HW V¶LQVFULYDQW GDQV XQUHPRGHODJH JpQpUDO GX V\VWqPH GH
WUDQVSRUWFRPSRUWDQWGpVRUPDLVjODIRLVGHVV\VWqPHVULJLGHVHWGHVV\VWqPHVVRXSOHVSRXUIDLUHIDFH
j GHVEHVRLQVGHSOXVHQSOXVGLYHUVLILpV 
4XDQW DX[ DXWUHV PRGHV XUEDLQV O
DXJPHQWDWLRQ GH O
RIIUH VHUD UpDOLVpH SDU
DXJPHQWDWLRQGXQRPEUHGHYRLWXUHVSDUUDPHVXUODOLJQHHWSDUO
DFFHQWXDWLRQGHVIUpTXHQFHVVXUOD
OLJQHHWVXUOHWUDPZD\PRGHUQH(QIDLWHQFHVRQWGpMjGHVGpSODFHPHQWVHQWUDQVSRUW
HQ FRPPXQ FRPPXQDXWDLUHV TXL V
HIIHFWXH DX[ PR\HQV GH YpKLFXOHV SURSUHV SXLVTXH PpWUR HW
WUDPZD\IRQFWLRQQHQWjO
pOHFWULFLWp
3'8 HWWUDQVSRUWIHUURYLDLUH
/D FRPPXQDXWp XUEDLQH Q
HVW SDV OD VHXOH FRQFHUQpH SDU O
RSWLPLVDWLRQ GHV
WUDQVSRUWVH[LVWDQWVSXLVTXH OHPRGHIHUURYLDLUHHVWPLVHQH[HUJXH/H3'8LQWqJUHSRXU ODPDMHXUH
SDUWLHO
LGpHG
XQHXWLOLVDWLRQDFFUXHGXPRGHIHUURYLDLUHTXLGpSHQGFRQMRLQWHPHQWGHOD61&)HWGHOD
5pJLRQ1RUG3DVGH&DODLV
'DQV XQ SUHPLHU WHPSV OH FDGHQFHPHQW GHV OLJQHV 7(5 j O
LPDJH GH OD OLDLVRQ
/LOOH9DOHQFLHQQHV XQ WUDLQ WRXWHV OHV  PLQXWHV HQ KHXUHV GH SRLQWH HW  PQ HQ KHXUH FUHXVH
SRXUUDLW rWUH pWHQGXH SDU OD UpJLRQ j WURLV OLJQHV UDGLDOHV j SDUWLU GH /LOOH YHUV $UPHQWLqUHV 
5$7+(5<$ODLQ /HV WUDQVSRUWV VHPLFROOHFWLIV O¶DSSURFKH HXURSpHQQH UDSSRUW GH EDVH D UpVXPp GH OD WDEOH
URQGHQGH OD&RQIpUHQFH(XURSpHQQHGHV0LQLVWUHVGHV WUDQVSRUWV LQ25*$1,6$7,21'(&223(5$7,21(7'(
'(9(/233(0(17 (&2120,48( 2&'(  &21)(5(1&( (8523((11( '(6 0,1,675(6 '(6 75$1632576
&(07 /HVWUDQVSRUWVXUEDLQVHWO¶HQYLURQQHPHQW 6pPLQDLUHMXLOOHW5DSSRUWGHEDVHSDJHVSS
SDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
+D]HEURXFN/D%DVVpH±%pWKXQH6HFOLQ±'RXDL±$UUDV'HQRXYHDX[WUDLQVGLUHFWVHWVHPLGLUHFWV
SRXUUDLHQWDXVVLYRLUOHMRXU/HFDGHQFHPHQWVHUDDFFRPSDJQpG
XQHSROLWLTXHGHUpGXFWLRQGXQRPEUH
GHV SDVVDJHV j QLYHDX HQ PLOLHX XUEDLQ HQ SULRULWp $UPHQWLqUHV 5RXEDL[ HW /RRV /HV OLDLVRQV
WUDQVIURQWDOLqUHVYHUV0RXVFURQ.RUWULMNHW7RXUQDLGHYUDLHQWrWUH UHQIRUFpHVHW O
LQWpJUDWLRQ WDULIDLUH
HQFRUHIDFLOLWpHSDUO
DUULYpHGHO
¼XUR
'HSOXVSRXU3DXO$VWLHUOH 3'8GRQQHHQILQjOD&RPPXQDXWpXUEDLQHDXWRULWp
RUJDQLVDWULFHGXWUDQVSRUWDXWRULWpYLVjYLVGHWRXWHVOHVDFWLYLWpVGHWUDQVSRUWPDLVDXVVLSDUUDSSRUW
j OD61&) OD FDSDFLWpGHGLUH MH YRXVGHPDQGHG¶pWXGLHU FH TXH M¶DSSHOOHXQ7UDQVSRUW([SUHVV
0pWURSROLWDLQ7(0SDUWDQWGHFHUpVHDXHQpWRLOHTXLHVWULFKHHWTXLpWDLWPHQDFpjFHUWDLQVHQGURLWGH
GLVSDULWLRQ)DvWHVPRLGRQFXQHGHVVHUWHFDGHQFpHLQWUDPpWURSROLWDLQHDYHFYRVLQIUDVWUXFWXUHV
XQH WUDQVFULSWLRQ OLOORLVHGHFHTXHSHXWrWUH OH5(5SDULVLHQ&DUVL OD/27,GRQQHFRPSpWHQFHj OD
UpJLRQSRXUOHVWUDQVSRUWVIHUURYLDLUHVUpJLRQDX[GHYR\DJHXUVOHWH[WHUHVWHUHODWLYHPHQWIORXTXDQWDX[
OLJQHVLQFOXVHVGDQVXQ378/DVpSDUDWLRQMXULGLTXHHQWUH61&)HW5))LQIUDVWUXFWXUHVHWO
RXYHUWXUH
j ODFRQFXUUHQFHHXURSpHQQHGXUDLO SRXUUDLHQWSHUPHWWUHjWHUPHjXQHVRFLpWpPDQGDWpHSDU OD
FRPPXQDXWpDXWUHTXHOD61&)G
H[SORLWHUXQVHUYLFHIHUURYLDLUHVXUVRQWHUULWRLUH
3DUDLOOHXUVOHUDFKDWSDUXQHILOLDOHGHOD61&)61&)3DUWLFLSDWLRQVGHODFRPSDJQLHSULYpHTXLJqUH
OH UpVHDXOLOORLVEXVWUDPZD\PpWURHQHVWGHQDWXUHjUHQIRUFHUDXVVLODFRKpVLRQHQWUHUpVHDX
IHUUpHWFRPPXQDXWDLUHHWGHIDFLOLWHUOHVGLVFXVVLRQVSRXUODPLVHHQSODFHGX7(0/D61&)YLHQW
GH FRQFOXUHXQDFFRUGDYHF OHJURXSH%13 3DULEDVSRXU OH UDFKDWGHVDFWLRQVGH9,$*7, GRQW OH
JURXSHEDQFDLUHGpWLHQWDFWXHOOHPHQW&HWDFFRUGDpWpFRQFOXHQDFFRUGDYHF&*($7UDQVSRUW
DFWLRQQDLUHGH9,$*7,jKDXWHXUGH«/D61&)TXLVRXKDLWHrWUHO¶DFWLRQQDLUHGHUpIpUHQFHGH
9,$ HWVRQSDUWHQDLUH LQGXVWULHOQHGpWLHQGUDjWHUPHSDVSOXVGHjGHVDFWLRQV «3RXU
0LFKHO &RUQLO >GLUHFWHXU JpQpUDO GX QRXYHDX JURXSH@ FHWWH RSpUDWLRQ VH VLWXH j XQPRPHQW FOp GX
GpYHORSSHPHQWGHQRWUHPpWLHU/HPDUFKpGHVGpSODFHPHQWVGRLWrWUHDSSURFKpVXUGHV]RQHVGHSOXV
HQ SOXVYDVWHV$SUqVDYRLUFRQTXLVOHVFHQWUHVYLOOHVSXLVOHVSUHPLqUHVHFRQGHHWWURLVLqPHFRXURQQH
RQ SDUOHPDLQWHQDQW GH TXDWULqPH FRXURQQH j SOXV GH NP GHV FHQWUHVYLOOHV 6XU FHVPDUFKpV OH
IHUURYLDLUHDGHQRPEUHX[DWRXWV&HWDFFRUGQRXVSHUPHWWUDGHQRXVLQVFULUHGDQVXQHUHFKHUFKHSOXV
HIILFDFH GH FRPSOpPHQWDULWp HQWUH OD URXWH HW OH UDLO $XWUH DUJXPHQW IRUW O¶pYROXWLRQ GHV VWUXFWXUHV
LQVWLWXWLRQQHOOHV OHV UpJLRQV VRQW GH SOXV HQ SOXV LQWpUHVVpHV SDU OH WUDQVSRUW SXEOLF HW VRQW SUrWHV
GDQV GHQRPEUHX[FDVjFRRSpUHUDYHFOHVDXWRULWpVRUJDQLVDWULFHVXUEDLQHVHWOHVGpSDUWHPHQWV 
,1*(/$(5(5D\QDOG (QWUHWLHQDYHF0RQVLHXU3DXO$VWLHU*$'(& RSFLW
3RXUORUVO
RXYHUWXUHjODFRQFXUUHQFHFRQFHUQHXQLTXHPHQWOHVGHVVHUWHVLQWHUQDWLRQDOHV
 9,(11(7 5REHUW  5DFKDW GH 9,$ *7, SDU OD 61&) 'pYHORSSHU XQH SROLWLTXH G¶LQWHUPRGDOLWp HW DFFpOpUHU
O¶LQWHUQDWLRQDOLVDWLRQLQ7UDQVSRUW3XEOLF QQRYHPEUHSDJH&IDXVVL9,(11(75REHUW 5DFKDW
GH9,$*7,(QDWWHQWHG¶DYLVGXFRQVHLOG¶(WDWLQ7UDQVSRUW3XEOLF QGpFHPEUH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
%HUQDUG &DUWRQ SUpVLGHQW GX V\QGLFDW PL[WH GHV WUDQVSRUWV HVSqUH TXDQW j OXL TXH OH PRXYHPHQW
REVHUYp GDQV OH GRPDLQH GHV WUDQVSRUWHXUV YD SHUPHWWUH XQH PHLOOHXUH SULVH HQ FRPSWH GX WUDYDLO
HQJDJp VXU O
LQWHUPRGDOLWp HWDMRXWH 1RXVQH YR\RQVSDV FHOD GX WRXWG
XQPDXYDLV°LO (W MH VDLV
HQWUHDXWUHVFKRVHVTXHGXF{WpGHOD61&)RQIDLWSDVVHUGHVPHVVDJHVVHORQOHVTXHOVWRXWFHTXL
FRQFHUQHUDO
LQWHUPRGDOLWpQHVHIHUDSDVQpFHVVDLUHPHQWDYHFXQFORLVRQQHPHQWRXFKDFXQFKHUFKHUD
j UHFKHUFKHUjUHJDUGHUOHVEpQpILFHVTX
LOWLUHG
XQFHUWDLQQRPEUHGHSURMHWV«EpQpILFHVHVWXQELHQ
JUDQGWHUPHSXLVTXHO
RQWUDYDLOOHVXUXQREMHWTXLHVWGpILFLWDLUH«PDLVHQWRXWFDVXQHUHQWDELOLWp/D
61&)SRXUUDDFFHSWHU OHFDVpFKpDQWGHVGpILFLWVVXUGHVSURMHWVFRPPXQVPHQpVVLG
XQDXWUHF{Wp
9,$*7,HQUpFXSqUHOHEpQpILFHHWLQYHUVHPHQW«
/HVS{OHVG
pFKDQJHVLQWHUPRGDX[VHURQWYDORULVpVHWGHYURQWSHUPHWWUHGHUpGXLUH
O
HQJRUJHPHQWGHODJDUH/LOOH)ODQGUHV9LOOHQHXYHG
$VFT±3RQWGH%RLVVXUODOLJQHGXPpWURSXLV
/LOOH3RUWHGHV3RVWHVGRQWODFRQVWUXFWLRQYLHQWG
rWUHVLJQpHSDUOD61&)jODMRQFWLRQGHVOLJQHV
HWGXPpWUR'HVSDUFVUHODLVG
pFKDQJHVYRLWXUH±WUDQVSRUWFROOHFWLIVHURQWSURJUHVVLYHPHQWFUppV
RXDXJPHQWpVHQFDSDFLWp$WHUPHFHX[FLGHYUDLHQWrWUHLPSODQWpVjSUR[LPLWpGHVWHUPLQXVGHOLJQHV
GHPpWURRXGHVVWDWLRQVLQWHUPRGDOHVHWDXWRXUGHVSULQFLSDOHVJDUHVGHODFRPPXQDXWp
7UDQVSRUWVFROOHFWLIVHWSURMHWVjORQJWHUPH
6L OH 3'8 V
DWWDFKH j GpILQLU GHV REMHFWLIV JpQpUDX[ HW j FRQYHQLU GH SURMHWV
DSSOLFDEOHVDYDQW LO Q
pFDUWH SRXU DXWDQW SDV O
pYHQWXDOLWp GH IDYRULVHU GHQRXYHDX[ FLUFXLWV GH
WUDQVSRUWVHQVLWHSURSUHjpFKpDQFHGHTXLHVWFHOOHGX6FKpPD'LUHFWHXU&HWWHpYROXWLRQHVW
WRXWHIRLVFRQGLWLRQQpHDX[FDSDFLWpVILQDQFLqUHVGHODFRPPXQDXWpXUEDLQHHWGHODUpVRUSWLRQSDUWLHOOH
GH ODGHWWH PpWURj O
DFWLRQGHVDXWUHVFROOHFWLYLWpV ORFDOHV OD UpJLRQQRWDPPHQWHWj O
pYDOXDWLRQ
GHVOLJQHVG
DXWREXVjKDXWQLYHDXGHVHUYLFHHQSDUWLFXOLHU
$LQVL OH 3'8 SUpYRLW OH SURORQJHPHQW GHV OLJQHV GH PpWUR LQVFULWHV DX VFKpPD
GLUHFWHXUGHO
DJJORPpUDWLRQ/DOLJQHDWWHLQGUDLWjVRQH[WUpPLWp2XHVWXQQRXYHDXS{OHG
pFKDQJHj
3pUHQFKLHV JDUH WDQGLV TX
HOOH SDVVHUDLW OD IURQWLqUH YHUV 0RXVFURQ %H VL OHV DXWRULWpV ZDOORQQHV
UpJLRQDOHRXPXQLFLSDOHVOHGpVLUDLHQWHWODILQDQoDLHQW6XUODOLJQHFHWWHIRLV:DWWLJQLHVDXVXG
RXHVWSRXUUDLWrWUHGHVVHUYLHWDQGLVTX
DXVXGHVWODGLVFXVVLRQHVWRXYHUWHSRXUODOLDLVRQGHO
DpURSRUW
GH/HVTXLQXQHDXWUHSRVVLELOLWpHVWFHOOHG
XQHGHVVHUWHIHUURYLDLUHFODVVLTXHHWRX7*9
,1*(/$(5(5D\QDOG (QWUHWLHQDYHF0RQVLHXU%HUQDUG&DUWRQ36RSFLW
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
&DUWHQ
3URMHWVGHWUDQVSRUWVFROOHFWLIVGX3'8jO
KRUL]RQHW
&DUWHV5D\QDOG,1*(/$(5(VXUODEDVHGHVLQIRUPDWLRQVFRQWHQXHVGDQVOH3'8
/H 3'8 GpYHORSSH DXVVL XQH YRORQWp GH FUpDWLRQ GH OLJQHV GH WUDPWUDLQ TXL
FLUFXOHUDLHQWSRXUSDUWLHVXU OH UpVHDX IHUURYLDLUH5))HWVXUYRLULHXUEDLQHj O
LPDJHGH O
H[SpULHQFH
PHQpHj.DUOVUXKH$OOHPDJQH/
DJJORPpUDWLRQGH.DUOVUXKHRIIUHSOXVLHXUVOLJQHVGHWUDPWUDLQDX[
FLWDGLQVGXFHQWUHHWGHODSpULSKpULHMXVTX
jRXNLORPqWUHVjODURQGH/DWDULILFDWLRQOHVKRUDLUHV
OHV FRUUHVSRQGDQFHVHW OHPDWpULHORQWpWpFRQoXVGDQV OHFDGUHG
XQSDUWHQDULDWHQWUH OHVGLIIpUHQWHV
FROOHFWLYLWpV WHUULWRULDOHVPDLV DXVVL HQWUH GHV H[SORLWDQWV DXVVL GLIIpUHQWV TXH OH UpVHDX XUEDLQ HW OD
FRPSDJQLHGHFKHPLQGHIHUDOOHPDQGH OD'HXWVFKH%DKQ/HUpVXOWDW O
RIIUHGH WUDQVSRUWSXEOLFHVW
FRKpUHQWHSRXUOHVXWLOLVDWHXUVVXUXQYDVWHWHUULWRLUHTXLFRUUHVSRQGjO
DLUHG
LQIOXHQFHHWG
DWWUDFWLRQGH
OD YLOOHFHQWUH  4XDWUH OLDLVRQV WUDPWUDLQVHUDLHQWPLVHVj O
pWXGHGHX[VHFWLRQVHQSURYHQDQFH
G
$UPHQWLqUHVHWGH&RPLQHVYRLUHGH&RPLQHV%HOJLTXHYHUV6DLQW$QGUpVXUFKHPLQGHIHU6DLQW
$QGUp ± /LOOH *DUH 6DLQW6DXYHXU DFWXHOOH JDUH GH PDUFKDQGLVH TXL SRXUUDLW rWUH WRWDOHPHQW RX
SDUWLHOOHPHQW DEDQGRQQpH DX SURILW QRWDPPHQW GH OD SODWHIRUPH PXOWLPRGDOH GH 'RXUJHV HQ
FRQVWUXFWLRQjODOLPLWHGHVGpSDUWHPHQWVGX1RUGHWGX3DVGH&DODLVVXUYRLHVXUEDLQHVHWDXGpSDUW
GHODJDUH6DLQW6DXYHXUGHX[VHFWLRQVVXUYRLHVIHUUpHVYHUV6DQWHVDXVXGRXHVWGHO
DJJORPpUDWLRQ
PRUSKRORJLTXHHW%DLVLHX[jO
(VWGHODFRPPXQDXWp/
HQVHPEOHGHFHVFLUFXLWVSHUPHWWUDLWGHFUpHU
RX GH UHQIRUFHU FHUWDLQV S{OHV G
pFKDQJHV LQWHUPRGDX[ 3pUHQFKLHV *DUHV OLJQH  GX PpWUR GDQV
O
K\SRWKqVH GH VRQ SURORQJHPHQW 5pSXEOLTXH OLJQH  6DLQW6DXYHXU j SUR[LPLWp GH OD OLJQH 
/(%5(721-RsO%($8&,5()UDQFLVRSFLW SDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/LOOH±3RUWHGHV3RVWHVOLJQHHWHW9LOOHQHXYHG
$VFT3RQWGH%RLVOLJQH,ODXWRULVHUDLWDXVVL
GHGpVHQJRUJHUSDUWLHOOHPHQWODVWDWLRQPXOWLPRGDOHGHOD*DUH/LOOH)ODQGUHV
/D WUDQVIRUPDWLRQ GHV OLJQHV GH EXV j KDXW QLYHDX GH VHUYLFH HVW HOOH DXVVL
HQYLVDJpH (OOH HQWUHUDLW GDQV OH FDGUH GH WURLV SURMHWV ELHQ GLIIpUHQFLpV HW WRXWHV QH VHUDLHQW SDV
FRQFHUQpHV/D OLDLVRQ WUDQVYHUVDOH0DUFTHQ%DU°XO 0RQVHQ%DU°XO  9LOOHQHXYHG
$VFT TXL UHOLH
OHVOLJQHVHWGXPpWURHWOHWURQoRQFRPPXQGXWUDPZD\GX*UDQG%RXOHYDUGSRXUUDLWIDLUHO
REMHW
G
XQDPpQDJHPHQWHQ6/56LOHVFKpPDGLUHFWHXUSUpYRLWXQHOLDLVRQSDUPpWURHQWUH5RXEDL[FHQWUH
HW:DWWUHORVHW+HPOH3'8HQYLVDJHODWUDQVIRUPDWLRQGHVOLJQHVGHEXVHQUpVHDXGHVXUIDFHHQVLWH
SURSUH GH W\SH WUDPZD\ (QILQ j GpIDXW GH O
RXYHUWXUH G
XQH OLJQH GH WUDPWUDLQ PDLV OH GRFXPHQW
DGRSWp Q
HVW SDV H[SOLFLWH XQ 6/5 SRXUUDLW MRLQGUH 5RQFKLQ YLD 6DLQW6DXYHXU j 6DLQW$QGUp JDUH
YRLUHDXVVL/DPEHUVDUW
/HVDXWUHVHQMHX[GX3'8
2XWUHGHVREMHFWLIVHQPDWLqUHGHTXDOLWpGHO
DLUUpIpUHQFHDXSODQGHSURWHFWLRQGH
O
DWPRVSKqUHGRQWO
pODERUDWLRQHVWFRQGXLWHSDUOHSUpIHWGHUpGXFWLRQGXQRPEUHGHVDFFLGHQWVGHOD
FLUFXODWLRQ GH OD SROOXWLRQ DWPRVSKpULTXH RX VRQRUH OLpV VRXYHQW j O
XVDJH GH O
DXWRPRELOH OD
FRPPXQDXWpSUpYRLWO
DUWLFXODWLRQGHVGLIIpUHQWVGRFXPHQWVG
XUEDQLVPHHWQRWDPPHQWOH326HQ
UpYLVLRQ SRXU O
LQVFULSWLRQ GH UpVHUYHV IRQFLqUHV RX OD OLPLWDWLRQ GH OD VXEXUEDQLVDWLRQ  HW
G
DPpQDJHPHQW6FKpPDVGLUHFWHXUV
/
pWDEOLVVHPHQW SXEOLF HQWHQG LPSRVHU VRQ 3'8 DX[ GLIIpUHQWHV RSpUDWLRQV G
XUEDQLVPH GRQW OH
*UDQG3URMHWGH9LOOHGHGpYHORSSHPHQWpFRQRPLTXH(XUDOLOOH(XUDVDQWp«GHYRLULHQRXYHOOHVRX
PRGLILpHVJUkFHj ODJpQpUDOLVDWLRQGHPLFUR3'8jJUDQGHpFKHOOHFHOOHGXTXDUWLHUSDUH[HPSOH
/D FKDUWH YLVH j GpYHORSSHU XQH FROODERUDWLRQ HQWUH OHV VHUYLFHV FRPPXQDXWDLUHV GLUHFWHPHQW
FRQFHUQpV ([SORLWDWLRQ GHV 7UDQVSRUWV &ROOHFWLIV 9RLULH ,QIUDVWUXFWXUHV &LUFXODWLRQ 8UEDQLVPH HW
$PpQDJHPHQW 9LOOH 5HQRXYHOpH 0LVVLRQ 3'8« XQH FROODERUDWLRQ DYHF OHV EXUHDX[ G
pWXGH OHV
VHUYLFHV GHV PDvWUHV G
RXYUDJH SXEOLFV OHV LQYHVWLVVHXUV SULYpV HW HQWUH OHV GLIIpUHQWHV LQVWLWXWLRQV
/
REMHW Q
HVW SDV G
pODERUHU D SULRUL XQH PpWKRGH SUpFLVH SRXU UpDOLVHU XQH pWXGH GH YRLULH RX
G
DPpQDJHPHQWTXLVRLWFRQIRUPHDYHF OHVSUpFRQLVDWLRQVGX3'8/HEXWHVWELHQGHFRQVWUXLUHXQH
PpWKRGHHQFRQFHUWDWLRQHWHQFROODERUDWLRQDYHFOHVVHUYLFHVFRQFHUQpVSDUFHVpWXGHV 
 (Q YHUWX GH OD ORL 658 UHODWLYH j OD VROLGDULWp HW DX UHQRXYHOOHPHQW XUEDLQ OHV SODQ G
RFFXSDWLRQ GHV VROV 326
GHYLHQQHQWGHVSODQVORFDX[G
XUEDQLVPH3/8
/,//(0(75232/(&20081$87(85%$,1( 3ODQGHGpSODFHPHQWVXUEDLQVGH/LOOH0pWURSROH±&KDUWH
PLFUR3'8 /0&8MXLQSDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
(W O
REMHFWLI GH FRQFHUWDWLRQ VH UHWURXYH DXVVL GDQV OD YRORQWp G
XQH FRRSpUDWLRQ
DFFUXHDYHFOHVWHUULWRLUHVSpULSKpULTXHVGHODFRPPXQDXWpXUEDLQHDYHFOD%HOJLTXHG
XQHSDUWHWOH
UHVWHGHO
DUURQGLVVHPHQWG
DXWUHSDUW/DFUpDWLRQGHVVFKpPDVGHFRKpUHQFHWHUULWRULDOHFUppVSDUODORL
658 RX ORL*D\VVRW  VRQW GH QDWXUHj UHQIRUFHU OHV UHODWLRQV HQWUH OD FRPPXQDXWpXUEDLQH HW OHV
FRPPXQDXWpVGHFRPPXQHVDGMDFHQWHVGHO
DUURQGLVVHPHQWGH/LOOHWDQGLVTXHODWUDQVIRUPDWLRQGHOD
&23,7 HQ DVVRFLDWLRQ GH ORL  HW O
LQVFULSWLRQ GH OD SUREOpPDWLTXH GHV GpSODFHPHQWV GDQV VHV
VWDWXWV SRXUUDLW DVVRFLHU SOXV pWURLWHPHQW OH YHUVDQW EHOJH GH OD PpWURSROH DX[ SROLWLTXHV TXL VRQW
PHQpHVVXUOHYHUVDQWIUDQoDLV
(QVRPPHOHSODQGHGpSODFHPHQWVXUEDLQVGHODPpWURSROHOLOORLVHGHYLHQWXQGRFXPHQW
GH UpIpUHQFH HQ PDWLqUH GH SROLWLTXH XUEDLQH G
DJJORPpUDWLRQ GDQV FH VHQV TX
LO GpSDVVH
GpILQLWLYHPHQW OHVHXO FDGUHGX WUDQVSRUW LQGLYLGXHORXFROOHFWLI ,O HVW V\PEROLTXHPHQWDXPRLQVDX
FHQWUHGHODWUDQVYHUVDOLVDWLRQGHVSROLWLTXHVGH/0&8,ODSHUPLVG
DVVRFLHUSDUDLOOHXUVOHVGLIIpUHQWV
DFWHXUVLQVWLWXWLRQQHOVHWSULYpVDVVRFLDWLRQVFHWWHGpPDUFKHRULJLQDOHUHQIRUoDQWHQFRUHOHSRLGVGHV
REVHUYDWLRQVHWGHVREMHFWLIVTX
LOFRQWLHQW,OHVWO
DERXWLVVHPHQWGRQFG
XQHGpPDUFKHYRORQWDULVWHGHV
pOXV ORFDX[TXLGpVRUPDLVGRLYHQW IDLUHHQVRUWHGH OHFRQFUpWLVHU6RQ ILQDQFHPHQWDSSDUDvWFRPPH
UDLVRQQDEOH SXLVTXH O
REMHFWLI HVW GH PLHX[ IDLUH OD YLOOH HQ LQFOXDQW XQ FHUWDLQ QRPEUH GH FULWqUHV
TXDOLWDWLIVGDQV OHVGpSHQVHVUpJXOLqUHPHQWDIIHFWpHVDX[GLIIpUHQWVGRPDLQHVG
LQWHUYHQWLRQODYRLULH
QRWDPPHQW /H 3'8 SHUPHW GH UHQIRUFHU OHV ILQDQFHPHQWV GH FHUWDLQHV SROLWLTXHV GpMj SULVHV HQ
FRPSWHFRPPHODOXWWHFRQWUHOHEUXLW
0DLVODPDMRULWpGHVGpSHQVHVSUpYLVLRQQHOOHVGpSHQGQRWDPPHQWGHO
D[HXQV\VWqPH
GHWUDQVSRUWSXEOLFGHTXDOLWp6RPPHVLQVFULWHVDXFRQWUDWGHSODQ(WDW5pJLRQWRXVILQDQFHXUV
&UpDWLRQ RX DPpOLRUDWLRQ GHV S{OHV G
pFKDQJHV  j 0)  j 0¼   &UpDWLRQ RX
DPpOLRUDWLRQ GHV SDUFV G
pFKDQJHV  0)  0¼   (WXGHV HW DFTXLVLWLRQV IRQFLqUHV SRXU OD
UpDOLVDWLRQ GH OLJQHV GH WUDQVSRUWV HQ FRPPXQ GH VXUIDFH HQ VLWH SURSUH  0)  0¼
 5pDOLVDWLRQV SULVHV HQ FKDUJHV SDU /0&8 HQ IRQFWLRQ GHV DLGHV ILQDQFLqUHV REWHQXHV
 $XJPHQWDWLRQ GH O
RIIUH GX PpWUR  j  0)  j  0¼ FRQWUHEDODQFpV SDU GHV
UHFHWWHVVXSSOpPHQWDLUHV $XJPHQWDWLRQGXSDUFDXWREXVHWQRXYHDXGpS{W0) 0¼ 
 0LVHHQVHUYLFHGHODELOOpWLTXHPRQpWLTXH0)0¼   'pYHORSSHPHQWGH O
LQIRUPDWLRQ
PXOWLPRGDOHj0)j0¼
3RXU3DXO$VWLHUOHFRWGX3'8IDLWTXHODFRPPXQDXWpXUEDLQHGH/LOOHQHEUDVVHUDSDVDXWDQWGH
PLOOLDUGVTX
j/\RQFRQVWUXFWLRQG
XQWUDPZD\PDLVTXHOHWUDYDLOTXL\VHUDDFFRPSOLVHUDDXPRLQV
VLQRQSOXVLPSRUWDQWTXHSDUWRXWDLOOHXUVFDUHOOHHQWDPHXQWUDYDLOPLQXWLHX[DPELWLHX[PDLVUpDOLVWHj
WRXWHV OHVpFKHOOHVGHVGpSODFHPHQWV3RXU$QQHWWH'DUQHO FRQVHLOOqUHFRPPXQDXWDLUHGHSXLV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
GHYHQXH HQ  DSUqV OH UHQRXYHOOHPHQW GX &RQVHLO YLFHSUpVLGHQWH GH /0&8 FKDUJpH GX
VWDWLRQQHPHQWLOQ
\DYDLWSDVG
XUJHQFHjIDLUHOH3'8GH/LOOHFDUODVLWXDWLRQpWDLWPRLQVFULWLTXHTXH
GDQV G
DXWUHV DJJORPpUDWLRQV FH TXL Q
HPSrFKH SDV TXH OD UpIOH[LRQ TXL D pWp PHQpH pWDLW
LQGLVSHQVDEOHHWDDERXWL VXUXQHQRXYHOOHPDQLqUHGH IDLUH OD YLOOHXQHQRXYHOOH SKLORVRSKLH3RXU
HOOHGpVRUPDLVLOIDXGUDLWTXHOHVJHQVVHO¶DSSURSULHQW«&HQ¶HVWSDVTX¶XQHTXHVWLRQGHILQDQFH
F¶HVWXQHTXHVWLRQG¶LQWpJUDWLRQjODYLHGHODFRPPXQH&HODQHFRWHSDVWRXMRXUVSOXVFKHUGHIDLUH
ELHQOHVFKRVHVHWHQD\DQWSHQVpWUDQVYHUVDOLWp6LGpMjRQGpSHQVHELHQGDQVOHVDFWLRQVGHYRLULH
GHPLVHHQSODFHGHUpVHDX[GHUHIRQWHGHFLUFXLWVVLGpMjRQOHIDLWHQD\DQWLQWpJUpOH3'8FHVHUDLW
XQHERQQHFKRVH/H3'8Q¶HVWSDVTXHOTXHFKRVHTXLDUULYHWRXWFXLW«0DOKHXUHXVHPHQWO¶LGpH
QH V¶LQVLQXH SDV SDUPL OHVPDLUHV TXH MH F{WRLH0DLV F¶HVW SDUFH TX¶LOV QH VRQW SDV GDQV O¶XUJHQFH
WRXWHIRLVjIRUFHGHWDSHUOHFORX««-HFURLVTXHFHODYDYHQLUPrPHVLFHQ¶HVWSDVOHXUSULRULWp
PDLQWHQDQW&HODQHYHXWSDVGLUHTX¶LOVQHYRQWSDVOHSUHQGUHHQFRPSWH

75$1632576,17(585%$,16(775$16)(57602'$8;'$16/(125'
/HSODQGHGpSODFHPHQWVXUEDLQVHVWHQVRLFHUWHVXQHDYDQFpHFRQVLGpUDEOHVXUODSULVH
HQFRPSWHGHODQpFHVVLWpGHSODFHUDXFHQWUHGHVSUpRFFXSDWLRQVOHGpYHORSSHPHQWGHVWUDQVSRUWVHQ
FRPPXQG
XQHSDUWPDLVDXVVLG
XQHFRPSOpPHQWDULWpPRGDOHjO
pFKHOOHGHOD0pWURSROHOLOORLVHG
DXWUH
SDUW0DLVODFRPPXQDXWpXUEDLQHTXLDDXWRULWpVXUVRQWHUULWRLUHQ
HVWSDVODVHXOHLQVWLWXWLRQjDYRLU
SULVHQFRPSWHFHWWHREOLJDWLRQ/DUpJLRQ1RUG3DVGH&DODLVHWOHGpSDUWHPHQWGX1RUGjOHXUpFKHOOH
RQW HX[ DXVVL FRPSULV OHV LPSOLFDWLRQV G
XQH PHLOOHXUH RUJDQLVDWLRQ GHV WUDQVSRUWV OHXU
FRPSOpPHQWDULWpHWGHOHXULQWpJUDWLRQ(QHIIHWOHWUDQVSRUWIHUURYLDLUHGRQWXQLPSRUWDQWYROHWDSSDUDvW
GDQV OH3'8 IDLWGqV OHPLOLHXGHVDQQpHV O
REMHWG
XQ LPSRUWDQW WUDYDLODXVLqJHGH OD5pJLRQ
WDQGLVTXHOHVWUDQVSRUWVLQWHUXUEDLQVVXUURXWHGDQVOH1RUGFRQQDLVVHQWXQHSURIRQGHUpRUJDQLVDWLRQ
HQ
5(*,21125'3$6'(&$/$,6
81 6&+(0$08/7,02'$/'(75$163257
/HVFKpPDUpJLRQDOPXOWLPRGDOGHYR\DJHXUVLJQpHQV
DSSOLTXHjFKHUFKHU
OHVYRLHVGH ODFRPSOpPHQWDULWpDYHF OHV UpVHDX[XUEDLQVFDU OHVHXOS{OHPXOWLPRGDO UHSpUpGDQV OD
5pJLRQUHVWHODJDUHGH/LOOH)ODQGUHV'DQVOHVDXWUHVYLOOHVGXWHUULWRLUHODJDUHQHFRQVWLWXHSDVXQ
,1*(/$(5(5D\QDOG (QWUHWLHQDYHF0DGDPH$QQHWWH'DUQHO,17(5*5283(DGMRLQWHDXPDLUHGH0DUFT
HQ%DURHXOFRQVHLOOqUHFRPPXQDXWDLUHHQPDLULHGH0DUFTHQ%DURHXOOHYHQGUHGLPDUV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
GHVQ°XGVGXUpVHDXG
DXWREXVPDLVXQDUUrWVXUFHUWDLQVFLUFXLWV,OUHSUHQGGDQVOHVJUDQGHVOLJQHV
OHVJUDQGVSULQFLSHVGHVGHX[DQQpHVSUpFpGHQWHVFRQYHQWLRQGHJHVWLRQ5pJLRQ61&)GHHW
,9H SODQ UpJLRQDO HW SUpVHQWH OHVJUDQGHVRULHQWDWLRQVGX V\VWqPH IHUURYLDLUH j O
KRUL]RQ
&H VFKpPDHVWG
DXWDQW SOXV LPSRUWDQW SRXU ODPpWURSROH OLOORLVHTXH ODPDMRULWp GHV OLJQHV GX
UpVHDXDERXWLVVHQWj ODJDUHGH/LOOH)ODQGUHV XQHGHVSUHPLqUHVJDUHV7(5GH3URYLQFHHWTX
HOOH
GLVSRVHSOXVGHJDUHVRXSRLQWVG
DUUrW
8QHDFWLRQVXUOHVGHVVHUWHVHWOHVLQIUDVWUXFWXUHVIHUURYLDLUHV
/HVOLJQHV7(5VRQWFODVVpHVHQTXDWUHFDWpJRULHVVHORQOHXUIUpTXHQWDWLRQHWO
RIIUH
GH WUDLQV HW OHV RULHQWDWLRQVSULVHV HQWHQGXHV SDU VRXVUpJLRQV OLWWRUDOH DLUH FHQWUDOH XUEDLQH TXL
FRPSUHQGODPpWURSROHOLOORLVHOHEDVVLQPLQLHUGH%pWKXQHj9DOHQFLHQQHV$UUDVHW&DPEUDLEDVVLQ
GH OD 6DPEUH $XOQR\H  0DXEHXJH OHV GHVVHUWHV UXUDOHV RX WRXULVWLTXHV (WDSOHV $UWRLV
$XGRPDURLV&DPEUpVLV$YHVQRLV
(QFHTXL FRQFHUQH O
DPpOLRUDWLRQGHV OLJQHV OHV
DSSURFKHVIDLWHVSRXUSDUDFKHYHUODPRGHUQLVDWLRQ
GX UpVHDX7(5HQWUH OHVVHUYLFHVGH OD5pJLRQHW
FHX[ GH OD61&) DERXWLVVHQW j XQ FRW ILQDQFLHU
V
pOHYDQWjPLOOLDUGVGH IUDQFV >0¼@
&HWWH PRGHUQLVDWLRQFRPSUHQG
- SRXU OD OLJQH %pWKXQH'RQ6DLQJKLQ OH
GRXEOHPHQWHWO
pOHFWULILFDWLRQGHODGHX[LqPHYRLH
- SRXU OD OLJQH $UUDV(WDSOHV OD PRGHUQLVDWLRQ
GH ODYRLHSRXUXQHYLWHVVHGHEDVHGHNPK
- ODFUpDWLRQG
XQHWURLVLqPHYRLHHQWUH'RXDLHW
2VWULFRXUW
- OHV pOHFWULILFDWLRQV GH 6DLQW3RO%pWKXQH
&DODLV'XQNHUTXH$VFT±2UFKLHV
- ODUpRXYHUWXUHGHODOLJQH%UXD\±%XOO\>VXUGHV
YRLHVjYRFDWLRQLQGXVWULHOOH@
- ODPRGHUQLVDWLRQGHO
DFFHVVLELOLWpjOD]RQHGH
'RXDL «
$ SURSRVGHFHSURJUDPPH LO IDXW DYRLU j O
HVSULW
TXH OH ,;H 3ODQ D UpVHUYp 0) >0¼@
)LJXUHQ
3DUWLFLSDWLRQILQDQFLqUHGHODUpJLRQDX[
LQYHVWLVVHPHQWVIHUURYLDLUHV
1% OHVpOpPHQWV IRXUQLVSDU OHVVHUYLFHV ILQDQFLHUV
GH OD 5pJLRQ DYDQW  QH SHUPHWWHQW SDV GH
GLVWLQJXHU OHV GpSHQVHV IHUURYLDLUHV GHV GpSHQVHV
JpQpUDOHV GX YROHW WUDQVSRUW HW LQIUDVWUXFWXUHV
6RXUFHV &RQVHLO 5pJLRQDO 1RUG3DVGH&DODLV
FRPSWHV DGPLQLVWUDWLIV 
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
KRUVILQDQFHPHQWVHXURSpHQVSRXUOHVVHXOVLQYHVWLVVHPHQWVG
LQIUDVWUXFWXUH
/D UpQRYDWLRQGHVJDUHVHQJDJpHHQ  FRQFHUQH OH FDGUHEkWLPDLV DXVVL OD
UpDOLVDWLRQGHSDVVHUHOOHVRXGHVRXWHUUDLQVGHPDQLqUHjVpFXULVHUODWUDYHUVpHGHVYRLHVHWVHGpURXOH
VHORQXQHORJLTXHG
D[HVGDQVXQVRXFLGHFRKpUHQFHG
LPDJHGHIUpTXHQWDWLRQHWG
XUJHQFH/LOOH±
9DOHQFLHQQHV±$XOQR\H±-HXPRQW+LUVRQJDUHVDFKHYpHVHQMXLQHQWUDYDX[/LOOH±
/HQV WUDYDX[ GDQV  JDUHV HQWDPpV j O
DXWRPQH  /LOOH ± +D]HEURXFN ±&DODLV  'XQNHUTXH
PLVHHQWUDYDX[GHJDUHVHQQRYHPEUHHWGHDXWUHVj O
DXWRPQH«3DUDOOqOHPHQWj
O
DFWLRQGH OD5pJLRQ ODFRPPXQDXWpXUEDLQHGH/LOOHSUpYRLWVXUVRQ WHUULWRLUHLQVFULSWLRQDX3'8 OD
FUpDWLRQGHSDUFVGHVWDWLRQQHPHQWjSUR[LPLWpGHVSOXVIUpTXHQWpHVG
HQWUHHOOHV
/D YRORQWp GH GHVVHUWHV LQWHUUpJLRQDOHV RX LQWHUQDWLRQDOHV DERXWLW HQ  j OD
PLVHHQSODFHG
XQHWDULILFDWLRQXQLTXHVXUOHVOLDLVRQVGH/LOOHYHUV7RXUQDLHW&RXUWUDL9LHQQHQWHQVXLWH
GHVOLDLVRQV7(5YHUV*DQG$QWZHUSHQ$QYHUV2RVWHQGH2VWHQGH0RQV&KDUOHURL%UX[HOOHV8QH
VpULHG
HQWHQWHVDYHFOHVUpJLRQVOLPLWURSKHVSHUPHWHQVXLWHGHGpYHORSSHUGHVOLDLVRQVHQWUH%RXORJQH
HW$EEHYLOOH$PLHQV/LOOHHW$PLHQV5RXHQ6DLQW4XHQWLQ/DRQ5HLPV-HXPRQW3DULV*DUHGX
1RUG
)LJXUHQ
9LOOHVKRUVUpJLRQ1RUG3DVGH&DODLVGHVVHUYLHVSDU7(5DXGpSDUWGH/LOOH
9LOOHVGH'HVWLQDWLRQKRUV
UpJLRQ1RUG3DVGH&DODLV
DXGpSDUWGH/LOOH
9LD $//(56
-RXUVGH
VHPDLQH
$PSOLWXGH
KRUDLUH
DXGpSDUW
5(72856
-RXUVGH
VHPDLQH
$PSOLWXGH
KRUDLUH
DXGpSDUW
'XUpH

$0,(163LFDUGLH $UUDV  K K  K K K

$17:(53(1%H²)ODQGUHV 7RXUFRLQJ  K K  K K K

%58;(//(6%H %DLVLHX[  K K  K K K
*(17%H)ODQGUHV 7RXUFRLQJ  K K  K K K

.2575,-.%H)ODQGUHV 7RXUFRLQJ  K K  K K 

/,(*(%H²:DOORQLH %DLVLHX[  K K  K K K

0216%H:DOORQLH %DLVLHX[  K K  K K 


0286&521%H²:DOORQQLH 7RXUFRLQJ  K K  K K 

2267(1'(%H²)ODQGUHV 7RXUFRLQJ  K K  K K K

5(,06&KDPSDJQH$UGHQQHV %XVLJQ\  K   K K K

528(11RUPDQGLH $UUDV  K   K K K

6$,1748(17,13LFDUGLH %XVLJQ\  K K  K K K

72851$,%H:DOORQLH %DLVLHX[  K K  K K 


 GXUpH PR\HQQH GX SDUFRXUV YDULDWLRQ HQWUH WUDLQV VHPLGLUHFWV HW RPQLEXV  GDQV OD PDMHXUH SDUWLH GHV FDV
FRUUHVSRQGDQFHHQJDUHGH7RXUQDL  GDQV ODPDMHXUHSDUWLHGHV FDV FRUUHVSRQGDQFHj&DPEUDL6RXUFHV61&) 
5pJLRQ1RUG3DVGH&DODLV*XLGHUpJLRQDOGHVWUDQVSRUWV7(5$QDO\VH5D\QDOG,1*(/$(5(
&216(,/5(*,21$/125'3$6'(&$/$,6RSFLW DOORFXWLRQGH%HUQDUG&DURQYLFHSUpVLGHQWFKDUJpGX
7(5SDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
(QILQODGHUQLqUHRULHQWDWLRQGXQRXYHDXSODQHVWVRPPHWRXWHODYRORQWpG
LQWpJUHU
j FRXUWWHUPHODWHFKQRORJLHGHODJUDQGHYLWHVVHSRXUPHWWUHHQSUDWLTXHXQHH[SpULPHQWDWLRQGH7*9
5pJLRQDX[GRQWOHVpWXGHVVRQWPHQWLRQQpHVGDQVODFRQYHQWLRQUpJLRQ61&)GH%RXORJQH±
&DODLV±/LOOH$UUDV'XQNHUTXH±/LOOH±$UUDV9DOHQFLHQQHV±/LOOH0DLVOD61&)UHFKLJQHjPHWWUH
j GLVSRVLWLRQGHOD5pJLRQ1RUG3DVGH&DODLVGHVUDPHV7*9SRXUILQVGHFLUFXODWLRQHQFLUFXLWV7(5
/H  IpYULHU  GHX[ FRQYHQWLRQV DYHF HIIHW UpWURDFWLI DX HU MDQYLHU HQWUH
5pJLRQ 1RUG3DVGH&DODLV HW O
(WDW G
XQH SDUW HW OD 61&) G
DXWUH SDUW PRGLILH SURIRQGpPHQW OHV
UDSSRUWV GH IRUFH HQWUH OD 5pJLRQ HW VHV SDUWHQDLUHV DLQVL TXH OHV FLUFXLWV GH ILQDQFHPHQW
/
H[SpULPHQWDWLRQ GH OD GpFHQWUDOLVDWLRQ GRQQH j OD 5pJLRQ OH U{OH G
DXWRULWp RUJDQLVDWULFH 0DLV
O
H[SpULPHQWDWLRQ GpERXFKH VXU GHV TXHUHOOHV GH FKLIIUHV HW GHV UHODWLRQV UHODWLYHPHQW WHQGXHV HQWUH
1RUG3DVGH&DODLVHW61&)0DOJUpFHODXQDFFRUGHVW WURXYpSRXUXQGpPDUUDJHGH OLDLVRQV7(5
7*9TXRWLGLHQQHVHQWUHOHPDLHWOHPDL/D5pJLRQSUHQGHQFKDUJHVRQILQDQFHPHQW
HVWLPp j 0) 0¼  3RXU DXWDQW 'DQLHO 3HUFKHURQ SUpVLGHQW GX FRQVHLO GHSXLV OD
GpPLVVLRQGH0LFKHO'HOHEDUUHUppOXPDLUHGH'XQNHUTXHHWIUDSSpSDU OHFXPXOGHPDQGDWUDSSHOOH
TXH OH 7(57*9 V
LO HVW XQH SUHPLqUH HQ )UDQFH GRLW SRXU rWUH FRQWLQXp TXH OHV YR\DJHXUV
O
HPSUXQWHQWHWTXH OHV UDPHVQH VRLHQW SDV UpTXLVLWLRQQpHV HQ MXLQ SRXU OH 7*90pGLWHUUDQpH
0DUVHLOOH ,O UHVWH TXH OD 5pJLRQ $XYHUJQH SUpVLGpH SDU 9DOpU\ *LVFDUG G
(VWDLQJ YLHQW G
REWHQLU
O
DFKDWORFDWLRQ GH UDPHV SRXU VRQ UpVHDX OH 1RUG3DVGH&DODLV SHXW GRQF HVSpUHU IDLUH YDORLU OHV
PrPHVGURLWV /RXLV*DOORLVSUpVLGHQWGHOD61&)DQQRQFHOHPDLTXHOHV7(57*9VRQW
PDLQWHQXV1RXVQ
pWLRQVSDVHQWKRXVLDVWHVOD5pJLRQQRXVDFRQYDLQFXV ODOLDLVRQHVWSpUHQQLVpH
O
H[SpULHQFHSRXUUDLWPrPHrWUHpWHQGXHPDLVSDVDLOOHXUVTXHGDQVOH1RUG3DVGH&DODLV  HWSOXV
SUpFLVpPHQWYHUV$UUDVHW9DOHQFLHQQHV
,QWpJUDWLRQWDULIDLUHHWLQIRUPDWLRQPXOWLPRGDOH
/H 1RUG3DVGH&DODLV YHXW SDUIDLUH O
LQWpJUDWLRQ WDULIDLUH HQWUH OH 7(5 HW OHV 
UpVHDX[ XUEDLQV GH OD UpJLRQ (Q  GHX[ QLYHDX[ GH FRRUGLQDWLRQ H[LVWH VXU OD UpJLRQ /H WLWUH
FRPELQp DERQQHPHQW GH WUDYDLO SHUPHW O
XVDJH FXPXOp GX UpVHDX 7(5 HW G
XQ UpVHDX XUEDLQ OD
5pJLRQFRPSHQVHODUpGXFWLRQRIIHUWHVXUO
DERQQHPHQWXUEDLQFHWLWUHQHFRQQDvWXQVXFFqVTXHSRXU
/LOOH HW 'RXDL GpSDUW RX GHVWLQDWLRQ /H 7LFNHW  KHEGRPDGDLUH RX PHQVXHO RIIUH XQH OLEUH
 &216(,/ 5(*,21$/ 125'3$6'(&$/$,6  3URFqV YHUEDX[ GHV VpDQFHV GX FRQVHLO UpJLRQDO VpDQFH
SOpQLqUHGXDYULO
&216(,/ 5(*,21$/ 125'3$6'(&$/$,6  3URFqV YHUEDX[ GHV VpDQFHV GX FRQVHLO UpJLRQDO VpDQFH
SOpQLqUHGHVMXLQ
92,;'8125'/DPHUFUHGLPDLFURLVVDQFHHWSURMHWOLOORLVSRXUOD61&)
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
FLUFXODWLRQVXUOHWHUULWRLUHGHODFRPPXQDXWpXUEDLQHGH/LOOHTXHOTXHVRLWOHUpVHDXXWLOLVpjO
LQWpULHXU
GX378/0&8YHUVDQWjOD61&)XQHFRPSHQVDWLRQSRXUFKDTXHWLWUHSHUoXGHIDoRQjPDLQWHQLUOD
UHFHWWH 7(5 j VRQ QLYHDX LQLWLDO G
DYDQW LQWpJUDWLRQ VXU OHV WUDMHWV LQWHUQHV j OD FRPPXQDXWp XQH
SUHPLqUHpYDOXDWLRQGHFHWWHLQWpJUDWLRQGpPRQWUHTXHO
XVDJHGXWLFNHWGpSDVVHOHVSUpYLVLRQV
/
REMHFWLI ILQDO GH OD UpJLRQ 1RUG3DVGH&DODLV HVW OD PLVH HQ °XYUH G
XQH
WDULILFDWLRQLQWpJUpHJOREDOHjO
pFKHOOHGHOD5pJLRQW\SH&DUWH2UDQJH>GXUpVHDXSDULVLHQ@ SHUPHWWDQW
GHVHGpSODFHUDYHFXQVHXOHWPrPHWLWUHVXUOHUpVHDXUpJLRQDOVXUXQHOLDLVRQGRQQpHHWDXPRLQV
GHX[ UpVHDX[ XUEDLQV&HWWHGLVSRVLWLRQ GRLW rWUH pWXGLpH GqV  SRXU HQ GpILQLU OHV FRQGLWLRQV GH
IDLVDELOLWpW\SHGHSURGXLWWHFKQRORJLHSURFHVVXVGHFRPPHUFLDOLVDWLRQK\SRWKqVHGHSULVHHQFKDUJH
ILQDQFLqUHpYDOXDWLRQGHVFRPSHQVDWLRQV«  7RXWHIRLVFHWWHUpDOLVDWLRQVHKHXUWHjTXDWUHQLYHDX[
SULQFLSDX[ OHV UDSSRUWV TXH OD UpJLRQ HQWUHWLHQW DYHF OHV GLIIpUHQWHV DXWRULWpV XUEDLQHV OD YRORQWp
SROLWLTXH GH $278 GH IDYRULVHU XQ WUDQVSRUW FRPELQp TXL GpSHQG ODUJHPHQW GX QLYHDX GH VHUYLFH
IHUURYLDLUH TXL GHVVHUW OHXU DJJORPpUDWLRQ OHV pFDUWV WDULIDLUHV WDULI SOHLQ UpGXLW« DLQVL TXH OHV
PRGDOLWpV G
H[SORLWDWLRQ XQLWDLUHV RX SDU ]RQHV HQWUH OHV GLIIpUHQWV UpVHDX[ XUEDLQV HW OD PLVH HQ
SODFHG
XQHWDULILFDWLRQSDUOLDLVRQHQWHQGXTXHFHOOHFLSHXWQpFHVVLWHUO
HPSORLGHSOXVLHXUVOLJQHV7(5
,OIDXWSDUDLOOHXUVDMRXWHUTXHFHWWHLQWpJUDWLRQWDULIDLUHSHXWDXVVLFRQFHUQHUOHVWUDQVSRUWVLQWHUXUEDLQV
GHYR\DJHXUVVXUURXWH$UFHQFLHOSRXUOH1RUGHW&ROYHUWSRXUOH3DVGH&DODLVGRQWFHUWDLQHVOLJQHV
VHUDEDWWHQWVXUOHFKHPLQGHIHU
&HWWH LQWpJUDWLRQ WDULIDLUH SHXW DSSDUDvWUH FRPPH QpFHVVDLUH SRXU GpYHORSSHU
O
DWWUDFWLYLWpGX7(51RUG3DVGH&DODLV HW OH FDUDFWqUH LQWHUPRGDO GHVGpSODFHPHQWVHQWUH OHV S{OHV
XUEDLQV GH OD UpJLRQ 7RXWHIRLV O
LQIRUPDWLRQ PXOWLPRGDOH GRLW DXVVL GHYHQLU XQH SULRULWp SRXU OHV
GLIIpUHQWV DFWHXUV GHV WUDQVSRUWV FROOHFWLIV /
XVDJHU D GURLW D XQH LQIRUPDWLRQ G\QDPLTXH UHWDUG
pYHQWXHOWHPSVG
DWWHQWHFRUUHVSRQGDQFHV«RXVWDWLTXHSODJHVKRUDLUHVSODQVGHUpVHDX[JXLGHV
SUDWLTXHV VLJQDOpWLTXH GH GLUHFWLRQ« DGDSWp j VHV EHVRLQV GH GpSODFHPHQWV SRXU IDFLOLWHU RX XQ
FKRL[PRGDORXXQWUDQVIHUWPRGDO O
DIILFKDJHGHVFRUUHVSRQGDQFHVHQWUHUpVHDX[G
DXWREXVXUEDLQV
HWWUDLQV7(5SHXWSDUH[HPSOHQRQVHXOHPHQWrWUHXQHDLGHSUpFLHXVHjO
XVDJHUGHFHVPRGHVPDLV
GHSOXVFRQIRUWHUOHWUDQVSRUWSXEOLFFRPPHXQV\VWqPHXQLTXHRXFRKpUHQWFRPPHXQWRXWTXLSHXW
j WHUPHFRQQDvWUHXQHDWWUDFWLYLWpUHQRXYHOpHDXSUqVGHVQRQXVDJHUV
/H 3'8 GH /LOOH 0pWURSROH UDSSHOOH GDQV FH FDGUH TX
 XQ SURJUDPPH GH
GpYHORSSHPHQW GH O
LQWHUPRGDOLWp GHV WUDQVSRUWV FROOHFWLIV D pWp HQJDJp >VXU VRQ WHUULWRLUH@ HQWUH OD
5(*,21125'3$6'(&$/$,66FKpPDUpJLRQDOPXOWLPRGDOGHYR\DJHXUV±UDSSRUWGHSURSRVLWLRQV IpYULHU
SDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
&RPPXQDXWp8UEDLQH OH'pSDUWHPHQWHW OD5pJLRQTXLDVVXUHQW OHFRILQDQFHPHQWGHVpWXGHVHWHQ
RQW FRQILp OD JHVWLRQ GX 6\QGLFDW 0L[WH GHV 7UDQVSRUWV /D UHIRQWH GH OD WDULILFDWLRQ HW O
LQWpJUDWLRQ
WDULIDLUH GHV WUDQVSRUWV FROOHFWLIV VRQW GHV D[HV LPSRUWDQWV GH FH SURJUDPPH &HWWH FRRSpUDWLRQ
HQWUH OHV WURLV JUDQGHV $27 TXL LQWHUDJLVVHQW VXU OD 0pWURSROH OLOORLVH FRQFHUQH DXVVL O
LQIRUPDWLRQ
PXOWLPRGDOH /D YRORQWp GH VHV pOXV UpJLRQDX[ HW OD SROLWLTXH 7(5 PHQpH HQ UpJLRQ HW VXU
O
DJJORPpUDWLRQ OLOORLVH GDQV XQH ORJLTXH GH FRRSpUDWLRQ HW G
LQWHUPRGDOLWp IRQW TXH O
LQWpJUDWLRQ GX
PRGHIHUURYLDLUHGDQVOHSODQGHGpSODFHPHQWVXUEDLQVGHOD0pWURSROHpWDLHQWVLQRQDLVpHDXPRLQV
IDFLOLWpH(W VL O
LQVWLWXWLRQ UpJLRQDOH QH IDLW SDV SDUWLH HQFRUH GX V\QGLFDWPL[WH GHV WUDQVSRUWV GH OD
FRPPXQDXWpXUEDLQHVDSDUWLFLSDWLRQSRXUUDLWGHYHQLULQFRQWRXUQDEOHGDQVODPHVXUHROHU{OHTX
HOOH
HVWDPHQpHjMRXHUGHSDUO
DSSOLFDWLRQGX3'8HVWGHSUHPLHURUGUH
%HUQDUG &DUWRQ OH SUpVLGHQW GX 607 YRLW G
DLOOHXUV GDQV OD SRVVLEOH LQWpJUDWLRQ GH OD
5pJLRQ DX VHLQ GX V\QGLFDW PL[WH XQ PR\HQ VXSSOpPHQWDLUH SRXU UHQIRUFHU OD FRPSOpPHQWDULWp HW
O
DUWLFXODWLRQ GHV GLIIpUHQWV PRGHV FROOHFWLIV $XMRXUG
KXL OH V\QGLFDW PL[WH DVVXPH pJDOHPHQW OD
YRORQWpGHWUDYDLOOHUHQFRPPXQDYHFG
DXWUHVPRGHVGHWUDQVSRUWQRWDPPHQWOD61&)HW OH&RQVHLO
5pJLRQDO SRXU WURXYHU XQH LQWHUPRGDOLWp GDQV QRV PRGHV 1RXV SLORWRQV FHV SURMHWV 1RXV
UpIOpFKLVVRQVDFWXHOOHPHQWVXUWRXVOHVOLHX[OHVS{OHVG
pFKDQJHVTXHQRXVSRXUULRQVFRQVWLWXHUSRXU
DPpOLRUHU FHWWH LQWHUPRGDOLWp 1RXV UpIOpFKLVVRQV DXVVL DX[ SRVVLELOLWpV GH WDULILFDWLRQ LQWpJUpH SRXU
O
HQVHPEOHGHVSURMHWV&HVRQWOjGHVWKqPHVLPSRUWDQWV 
(Q VRPPH OD SHUVSHFWLYH G
XQH UpHOOH LQWpJUDWLRQ UpJLRQDOH HW LQWUDXUEDLQH HQWUH
V\VWqPHVIHUURYLDLUHVHWXUEDLQVRXVXEXUEDLQV WDQWWDULIDLUHTXHSURPRWLRQQHOOHRX LQIRUPDWLRQQHOOH
SHUPHWWUDLW GH GRQQHU XQ DFFqV IDFLOLWp j SOXV GH  GH OD SRSXODWLRQ GX 1RUG3DVGH&DODLV
SRSXODWLRQFRPSULVHGDQVOHV378DX[GLIIpUHQWVPRGHVGHWUDQVSRUWVFROOHFWLIVSURSRVpV
'(3$57(0(17'8125'
81 6&+(0$,17(502'$/'(75$163257
/D ILQGH O
pFKpDQFHGXFRQYHQWLRQQHPHQWGHV OLJQHVGpSDUWHPHQWDOHV SDUGpFUHW
GXPRLVG
DYULOHVW OHGpSDUWG
XQHUHPLVHHQTXHVWLRQGXVFKpPDGpSDUWHPHQWDOGHVHSWHPEUH
6LGDQVXQSUHPLHUWHPSVOH&RQVHLO*pQpUDOGX1RUGGpFLGHODUHFRQGXFWLRQSURYLVRLUHGHWRXWHV
OHV OLJQHV GX VFKpPD LO FRPPDQGLWH XQH VpULH G
pWXGHV GH PDQLqUH j DVVHRLU OH QRXYHDX SODQ
/,//(0(75232/(&20081$87(85%$,1( RSFLW SDJH
 ,1*(/$(5( 5D\QDOG  (QWUHWLHQ DYHF 0RQVLHXU %HUQDUG &DUWRQ 36 &RQVHLOOHU 0XQLFLSDO GH 5RXEDL[
&RQVHLOOHU&RPPXQDXWDLUHSUpVLGHQWGXV\QGLFDWPL[WHGHV WUDQVSRUWVDXVLqJHGH OD6$+/0GX'pSDUWHPHQWGX1RUG
9LOOHQHXYHG
$VFTOHPHUFUHGLMDQYLHU
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
GpSDUWHPHQWDOVXU OHVEHVRLQVUpHOVHWDWWHQGXVGHV1RUGLVWHVXVDJHUVGHVRQUpVHDX/HVSUHPLqUHV
HQTXrWHV EDVpHV VXU OHV KDELWXGHV GH GpSODFHPHQWV GHV QDYHWWHXUV HW GHV XVDJHUV VFRODLUHV WRXV
PRGHV FRQIRQGXV HW O
DWWUDFWLRQ GHV pTXLSHPHQWV GX GpSDUWHPHQW FRPPHUFHV DGPLQLVWUDWLRQV«
SRXVVHQW OHV VHUYLFHV WHFKQLTXHV GpSDUWHPHQWDX[ j HQYLVDJHU XQ GpFRXSDJH SDU EDVVLQ GH YLH GHV
UHODWLRQVURXWLqUHVSDUDXWRFDUV
5pRUJDQLVDWLRQSK\VLTXHGXUpVHDXHW,QWHUPRGDOLWp
$XWHUPHG
XQHUpIOH[LRQWUqVpODERUpHOH'pSDUWHPHQW>GX1RUG@DWWULEXHSRXUGL[
DQV OH WUDQVSRUWGHVFROOpJLHQVGXGpSDUWHPHQWjVHSWJURXSHPHQWVG
HQWUHSULVHV/HVpOqYHV
TXL XWLOLVHQW OHV OLJQHV LQWHUXUEDLQHV UXUDOHV GDQV OH 1RUG GHYUDLHQW GRQF GLVSRVHU j OD UHQWUpH
SURFKDLQHGHFDUVSOXVPRGHUQHV HW SOXV FRQIRUWDEOHV HW VDQV VWUDSRQWLQV VXU XQ UpVHDXPLHX[
RUJDQLVpHWSOXVpWRIIpGHNPHQSOXV0DLVFHPR\HQGHWUDQVSRUWUpJXOLHUVHUDDXVVLSURSRVpDX[
SDUWLFXOLHUV &
HVW XQ QRXYHO RXWLO G
DPpQDJHPHQW GX WHUULWRLUH HW XQ FRXS GH SRXFH GRQQp DX[
WUDQVSRUWV HQ FRPPXQ QRWH OH YLFHSUpVLGHQW 3DXO 5DRXOW >pOX 36 GH O
DUURQGLVVHPHQW G
$YHVQHV
FKDUJpGHVILQDQFHVHWGHVLQIUDVWUXFWXUHVURXWLqUHV@
/H GpSDUWHPHQW GX 1RUG RXWUH OHV VL[ 378 'XQNHUTXH /LOOH 'RXDL &DPEUDL
9DOHQFLHQQHV 0DXEHXJH HVW GRQF GpFRXSp HQ VHSW EDVVLQV GH WUDQVSRUWV &HV GHUQLHUV WLHQQHQW
PRLQVFRPSWHGHV OLPLWHVDGPLQLVWUDWLYHVGHVDUURQGLVVHPHQWVTXHGHVRUJDQLVDWLRQVPXQLFLSDOHVHQ
LQWHUFRPPXQDOLWpVFRPPXQDXWpVGHFRPPXQHVQRWDPPHQWTXLUHIOqWHQWPLHX[OHVQRXYHOOHVUpDOLWpV
GHVGpSODFHPHQWV $GRSWpHQPDUVOHQRXYHDXVFKpPDHQWUHHQDSSOLFDWLRQOHDRW
$ FKDTXH EDVVLQ GH WUDQVSRUW FRUUHVSRQG XQ SRRO GH FDULVWHV DVVRFLpV SRXU
O
H[SORLWDWLRQGHO
HQVHPEOHGHVOLJQHVTXLGpSHQGHQWGHOHXUVHFWHXU/HUpVHDXGpSDUWHPHQWDO$UFHQ
&LHO UHSRVH VXU XQ UpVHDX GH OLJQHV VWUXFWXUDQWHV DVVXUDQW OD OLDLVRQ HQWUH OHV SULQFLSDX[ S{OHV
pFRQRPLTXHVGXGpSDUWHPHQWWDQGLVTXHGHVOLJQHVORFDOHVDVVXUHOHVUHODWLRQVHQWUHOHVPXQLFLSDOLWpV
GHV GLIIpUHQWV FDQWRQV HW OHV S{OHV G
DWWUDFWLRQ SULQFLSDX[ OHV SOXV SURFKHV 7RXWHV OHV PXQLFLSDOLWpV
KRUV378VRQWDLQVLGHVVHUYLHVDXPRLQVSDUXQVHUYLFHDOOHU±UHWRXUSDUMRXURXYUDEOH
2EOLJDWLRQOpJDOHDSSOLFDEOHDXSOXVWDUGDXHUMDQYLHU
125'(&/$,5PDUGLPDUVOLJQHVLQWHUXUEDLQHVXQUpVHDXSOXVpWRIIpHWPLHX[RUJDQLVpGDQVOH1RUG
/DFUpDWLRQGHVFRPPXQDXWpVG
DJJORPpUDWLRQGHOD3RUWHGX+DLQDXW6DLQW$PDQGOHV(DX[HWGH9DOHQFLHQQHV$JJOR
9DOHQFLHQQHVDXHU MDQYLHUSRXUUDLW LQGXLUH O
H[WHQVLRQGX378GH9DOHQFLHQQHVj O
HQVHPEOHGHVFRPPXQHVGHV
GHX[(3&,O
H[WHQVLRQGX378GH'RXDLDX[FRPPXQHVPHPEUHVGHOD&$GH'RXDLSHXWDXVVLrWUHHQYLVDJpHGHSXLVVRQ
HQWUpHHQIRQFWLRQOHHUMDQYLHU
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/HV OLJQHV UpJXOLqUHV RQW pWp DPpQDJpHV GH IDoRQj GHVVHUYLU OHV pWDEOLVVHPHQWV
VFRODLUHVGXGpSDUWHPHQW/
LQWpJUDWLRQGDQVODPHVXUHGXSRVVLEOHGHVFLUFXLWVVSpFLDX[VFRODLUHVDX[
OLJQHV UpJXOLqUHV RXWUH TX
HOOH UHQIRUFH OD UHQWDELOLWp GH FHV GHUQLqUHV FRQGLWLRQ QpFHVVDLUH SRXU OHV
HQWUHSULVHVSULYpHVGX IDLW GH OD ILQ GHV VHUYLFHV FRQYHQWLRQQpV j JDUDQWLHV GH UHFHWWHVPrPH VL OH
'pSDUWHPHQW LQWHUYLHQW WRXMRXUV HQ PDWLqUH GH FRPSHQVDWLRQ WDULIDLUH SRXU OHV HIIHFWLIV VFRODLUHV
VXEYHQWLRQQpVSHUPHW XQHpFRQRPLH VXEVWDQWLHOOHSRXU OH GpSDUWHPHQW'DQV OHV378 OHV DFFRUGV
SDVVpVHQWUH OH'pSDUWHPHQW HW OHV$278 SHUPHWWHQW O
LQWpJUDWLRQ SURJUHVVLYH GHV FLUFXLWV VSpFLDX[
DX[FLUFXLWVXUEDLQVRXVXEXUEDLQV&
HVWSDUH[HPSOHOHFDVj/LOOHRLOQHUHVWHjO
DXEHGHO
DQ
TX
XQHSRLJQpHGHGHVVHUWHVVSpFLILTXHPHQWVFRODLUHV
)LJXUHQ
&DUDFWpULVWLTXHVGHVEDVVLQVGHWUDQVSRUWGXGpSDUWHPHQWGX1RUG
1XPpURGHEDVVLQ
       WRWDO
.PñHQYLURQ         
3RSXODWLRQHQYLURQ        
(WDEOLVVHPHQWVVFRODLUHV        
(QWUHSULVHVH[SORLWDQWHV         
/LJQHVLQWHUXUEDLQHV        
$XWRFDUV        
+HXUHVGHFRQGXLWH        
NPDQHQPLOOLRQV      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
 HQUDLVRQGHODSUpVHQFHGHFHUWDLQHVHQWUHSULVHVGDQVSOXVLHXUVJURXSHPHQWVGpOpJDWDLUHVOHQRPEUHG
HQWUHSULVHV
H[SORLWDQWHVHVWHQIDLWGH6RXUFHV&RQVHLO*pQpUDOGX1RUG
&DUWHQ
6FKpPDGpSDUWHPHQWDOVLPSOLILpGHVWUDQVSRUWVLQWHUXUEDLQVGHYR\DJHXUVGX1RUG
&DUWH,1*(/$(5(5D\QDOG6RXUFHV  &216(,/*(1(5$/'8125'
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/
LQWHUPRGDOLWp HW OD FRPSOpPHQWDULWp GHV PRGHV GH WUDQVSRUWV ILJXUH FRPPH OHV
REMHFWLIVSULQFLSDX[GXQRXYHDXVFKpPD1RPEUHGHOLJQHVGpSDUWHPHQWDOHVGHVVHUYHQWRXDERXWLVVHQW
j GHV S{OHV IHUURYLDLUHV HW VRQW PLVHV HQ UHODWLRQ DYHF OHV GHVVHUWHV 7(5 GH OD 5pJLRQ PrPH VL
O
DUWLFXODWLRQ HQWUH OHV GHX[PRGHV VRXIIUH G
LQFRPSDWLELOLWpV FRUUHVSRQGDQFHV 'DQV OHV 3pULPqWUHV
GHV7UDQVSRUWV8UEDLQVODIRFDOLVDWLRQGHVOLJQHVGpSDUWHPHQWDOHVVXUFHUWDLQVKXEXUEDLQVSHUPHWXQ
PHLOOHXU WUDQVIHUW PRGDO 'DQV OH FDV GH OD PpWURSROH OLOORLVH OHV OLJQHV GX GpSDUWHPHQW V
DUWLFXOHQW
QRWDPPHQWDXWRXUGHWURLVSRLQWVPDMHXUV/RPPH±6DLQW3KLOLEHUW/LOOH3RUWHGH'RXDLHW9LOOHQHXYH
G
$VFT4XDWUH&DQWRQVGHVVHUYLVSDUOHPpWURDXWRPDWLTXHFHTXLSHUPHWG
pYLWHUXQHQFRPEUHPHQW
H[FHVVLIGXFHQWUHGH/LOOH
5pIRUPHWDULIDLUHHWHVVDLVLQWpJUDWLRQ
/RUV GH O
pODERUDWLRQ GH FHWWH WDULILFDWLRQ OHV VHUYLFHV WHFKQLTXHV GpSDUWHPHQWDX[
DIILFKDLHQWGHX[DPELWLRQV O
DSSOLFDWLRQGHFHQRXYHDXGLVSRVLWLIVH WUDGXLUDSDUXQHEDLVVHVHQVLEOH
GHVWDULIVSDUUDSSRUWjFHX[HQYLJXHXU« QRWDPPHQWSRXUOHVWUDMHWVOHVSOXVORQJV/DEDLVVHGHV
WDULIV HVW XQ IDFWHXU VRFLDO TXH OH 'pSDUWHPHQW GRLW PHWWUH HQ DYDQW GDQV OD SURPRWLRQ GX QRXYHDX
UpVHDX (QHIIHW OHQRXYHDXGLVSRVLWLIGHYUDLWSHUPHWWUHjXQHFOLHQWqOHSOXVQRPEUHXVHG
DFFpGHUDX
UpVHDX GH WUDQVSRUW FROOHFWLI &HWWH QRWLRQ GH IDFWHXU VRFLDO V
LQWqJUH SDUIDLWHPHQW DX[ PLVVLRQV
FRQILpHVjODFROOHFWLYLWpSDUOHVORLVGHGpFHQWUDOLVDWLRQGRQWOH50,«
3DUDOOqOHPHQWjFHWWHUpRUJDQLVDWLRQSK\VLTXHGXUpVHDXOHFRQVHLOJpQpUDOGX1RUG
GpFLGH GRQF XQH KDUPRQLVDWLRQ WDULIDLUH GX IDLW GHV IRUWHV GLVSDULWpV TXL SRXYDLHQW H[LVWHU GDQV OH
VFKpPD SUpFpGHQW OHV FRPSDJQLHV H[SORLWDQWHV GHV OLJQHV QRQ VXEYHQWLRQQpHV pWDQW OLEUHV GH IL[HU
OHXUVWDULIV
/HV EDVVLQV GH WUDQVSRUWV VRQW VXEGLYLVpV HQ DOYpROHV GH  NLORPqWUHV GH F{Wp
FRPSUHQDQW GqV ORUV XQH RX SOXVLHXUV FRPPXQHV OH SUL[ GX YR\DJH pWDQW FDOFXOp HQ IRQFWLRQ GX
QRPEUHG
DOYpROHVSDUFRXUXVSDU O
XVDJHU MXVTX
jGHX[DOYpROHV LOHQFRWHUD IUDQFV ¼ DXHU
MDQYLHUHQWUHWURLVHWTXDWUHDOYpROHVIUDQFV¼ HWFLQTDOYpROHVRXSOXVIUDQFV
¼ /H GpSDUWHPHQW SURSRVH DXVVL GHV WDULIV SDU FDUQHWV UpGXFWLRQ GH  HW DERQQHPHQWV
KHEGRPDGDLUHPHQVXHORXDQQXHO3RXUDLGHUO
XVDJHUGHVJULOOHVGHOHFWXUHVRQWPLVHVjGLVSRVLWLRQ
SDUOHVJURXSHPHQWVGHWUDQVSRUWHXUV
 &I )LFKH  /D QRXYHOOH WDULILFDWLRQ XQ LQVWUXPHQW DX VHUYLFH GH OD OXWWH FRQWUH O
H[FOXVLRQ DQQH[pH j &216(,/
*(1(5$/'8125'RSFLW
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/
LQWpJUDWLRQ WDULIDLUH HQWUH UpVHDX GpSDUWHPHQWDO HW UpVHDX[ XUEDLQV RX 7(5 HVW
XQH DXWUH DPELWLRQ GX&RQVHLO *pQpUDO TXL IDFLOLWH OHV UDEDWWHPHQWV GH OLJQHV YHUV OHV JDUHV RX OHV
Q°XGV XUEDLQV 6L O
LQWpJUDWLRQ WDULIDLUH DYHF OD 5pJLRQ 1RUG3DVGH&DODLV 7(5 Q
HVW SDV HQFRUH
DERXWLH OH GpSDUWHPHQW SDUWLFLSDQW j OD GHVWLQpH GHV WUDQVSRUWV OLOORLV GH SDU OH 607 D SRXVVp j
O
LQWpJUDWLRQWDULIDLUHHQWUHOLJQHVGpSDUWHPHQWDOHVHWUpVHDXXUEDLQPR\HQQDQWXQHDXJPHQWDWLRQGHVD
SDUWLFLSDWLRQILQDQFLqUH
(QVRPPHODQRXYHOOHSROLWLTXHPLVHHQSODFHSDUOHGpSDUWHPHQWGX1RUGHQ
SHUPHW XQH VLPSOLILFDWLRQ LPSRUWDQWH GH OD OHFWXUH GX UpVHDX HW OH GpYHORSSHPHQW GH OD
FRPSOpPHQWDULWp HQWUH UpVHDXGpSDUWHPHQWDO HW OHV DXWUHVPRGHV GH WUDQVSRUWV FROOHFWLIV XQLILFDWLRQ
GHV WDULIV VXU XQH EDVH ]RQDOH XQLILFDWLRQGHV WUDQVSRUWHXUV HWPLVHHQSODFHGH JURXSHPHQWV GH
UpIpUHQFH TXL IDFLOLWH O
DFFqV j O
LQIRUPDWLRQ SDU EDVVLQV UpRUJDQLVDWLRQ GHV OLJQHV UpJXOLqUHV HQ
IRQFWLRQGHVGpSODFHPHQWV MRXUQDOLHUV UDEDWWHPHQWYHUVFHUWDLQVS{OHV LQWHUPRGDX[HW LQWpJUDWLRQGHV
FLUFXLWVVSpFLDX[VFRODLUHV«
6L OHV VHUYLFHV WHFKQLTXHV GpSDUWHPHQWDX[ HW OH &7'7 VRQW HQ JUDQGH SDUWLH
UHVSRQVDEOHVGHVRULHQWDWLRQVSULVHVSDU OHGpSDUWHPHQWGX1RUGHQPDWLqUHGH WUDQVSRUW OHQRXYHDX
VFKpPDHVWDXVVLLVVXG
XQHQpJRFLDWLRQDYHFOHVWUDQVSRUWHXUVGDQVOHFDGUHGHODFRQWUDFWXDOLVDWLRQ
HW OHV XVDJHUV VRQGDJHV G
RSLQLRQ« HW DFFHVVRLUHPHQW DYHF OHV pWDEOLVVHPHQWV SXEOLFV GH
FRRSpUDWLRQLQWHUFRPPXQDOHHQFKDUJHGHVWUDQVSRUWVXUEDLQVHWOD5pJLRQ1RUG3DVGH&DODLV(QFH
VHQV ODGpPDUFKHGXFRQVHLOJpQpUDOV
DSSDUHQWHjFHOOHGH/LOOH0pWURSROHSRXU O
pODERUDWLRQGHVRQ
3'8HWDERXWLWTXDVLPHQWGDQVOHPrPHWHPSV&HWWHGHUQLqUHGpPDUFKHREVHUYpHFRQIRUWHDLQVLO
LGpH
G
XQHXQDQLPLWpUpJLRQDOHGHVGLIIpUHQWHV$27SRXUUpDOLVHUjWHUPHXQUpVHDXLQWpJUpHWFRKpUHQWGH
WUDQVSRUWVFROOHFWLIVLPEULTXpVHWFRPSOpPHQWDLUHV

/(*5$1'02175($/(7/$*(67,21'(6'(3/$&(0(176
/D FUpDWLRQ GH O
$JHQFH 0pWURSROLWDLQH GH 7UDQVSRUW SDUWLFLSH j XQH PHLOOHXUH SULVH HQ
FRPSWH GH O
HQVHPEOH GHV SKpQRPqQHV OLpV j OD PRELOLWp FDU VRQ WHUULWRLUH G
DFWLRQ V
pWHQG VXU
O
HQVHPEOHGHV$27TXLH[SORLWHQWGLUHFWHPHQWRX LQGLUHFWHPHQWGHVV\VWqPHVGH WUDQVSRUW FROOHFWLIV
'qV  HW OD QRPLQDWLRQ GH VRQ FRQVHLO G
DGPLQLVWUDWLRQ O
DJHQFH HQWUHSUHQG XQH VpULH G
pWXGHV
YLVDQWjFRPSOpWHUODFRQQDLVVDQFHGHVKDELWXGHVGHGpSODFHPHQWGHVKDELWDQWVGHOD*UDQGH5pJLRQ
GH0RQWUpDOGpMjFHUQpHVSRXUSDUWLHGDQVOHVGRFXPHQWVGXPLQLVWqUHGHVWUDQVSRUWVGX4XpEHFSDUXV
HQYHUVXQSODQGH WUDQVSRUWSRXU OD UpJLRQGH0RQWUpDO 6LHOOH QHGLVSRVHTXHG
XQHpTXLSH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
DGPLQLVWUDWLYHUHVWUHLQWHXQHYLQJWDLQHGHSHUVRQQHVHOOHSUHQGOHSDUWLGXIDLUHIDLUHSRXU
UpSRQGUHDX[EHVRLQVTX
HOOHH[SULPH&HOD OXLSHUPHWDLQVLGHGLVSRVHUG
XQHpTXLSHSHUPDQHQWHHW
RFFDVLRQQHOOHGLYHUVLILpHDXWDQWTXHVSpFLDOLVpHGDQVOHVGLIIpUHQWVGRPDLQHVTXLODFRQFHUQHQW
/(3/$1675$7(*,48('(/
$07
',$*1267,&(7&21&(57$7,21
/H SODQ VWUDWpJLTXH GH GpYHORSSHPHQW GX WUDQVSRUW PpWURSROLWDLQ GH QRYHPEUH
GRQWVDUpYLVLRQSRXUQHFRQVWLWXHSDVjSURSUHPHQWSDUOHUXQSODQGHGpSODFHPHQWV
XUEDLQVDXVHQVIUDQoDLVGHO
H[SUHVVLRQPDLVLOV
HQUDSSURFKHVXUFHUWDLQVSRLQWV6XLWHjXQHSKDVH
GHGLDJQRVWLF GH FRQVXOWDWLRQHWGH FRQFHUWDWLRQ O
DJHQFHJRXYHUQHPHQWDOHGpOLPLWH OHVGpILVTX
HOOH
DXUD j UHPSOLU SRXU UHGUHVVHU OD VLWXDWLRQ GX WUDQVSRUW FROOHFWLI DLQVL TXH VHV SULRULWpV HW REMHFWLIV j
O
KRUL]RQ
/D SKDVHGHGLDJQRVWLFOHUHFXOGXWUDQVSRUWFROOHFWLI
/HVHQTXrWHVRULJLQHGHVWLQDWLRQ UpDOLVpHVGDQV OH*UDQG0RQWUpDOSDU OD67&80
HQWUHHWDVVLVWpHSDUOH074HQSXLVFRPPDQGLWpHVSDUODVXLWHSDUO
$07HW
FRPSOpWpHVSDUGHVDQDO\VHVSURVSHFWLYHVGX074V
DSSDUHQWHQWjFHOOHVTXHSXEOLH OD
FRPPXQDXWpXUEDLQHGH/LOOH
 'pILQLWLRQ GX GpSODFHPHQW 074 8Q GpSODFHPHQWSHUVRQQH RX SOXV JpQpUDOHPHQW XQ GpSODFHPHQW VH GpILQLW
FRPPHpWDQWXQHDFWLRQHQWUHSULVHSDUXQHSHUVRQQHHQYXHGHVHGpSODFHUG
XQHRULJLQHYHUVXQHGHVWLQDWLRQSRXUXQPRWLI
TXHOFRQTXHVDQVpJDUGDX[PRGHVHPSUXQWpVSRXUHIIHFWXHUFHGpSODFHPHQW4XDQGXQHPrPHSHUVRQQHXWLOLVHSOXVLHXUV
PRGHV GH WUDQVSRUW SRXU XQ GpSODFHPHQW GRQQp LO HVW SRVVLEOH GH FRPSWDELOLVHU FH GpSODFHPHQW DXWDQW GH IRLV TXH GH
PRGHV GLIIpUHQWV XWLOLVpV SRXU HIIHFWXHU OH GpSODFHPHQW 2Q SDUOH DORUV GH GpSODFHPHQWVPRGHV 6XU FHWWH EDVH XQ
GpSODFHPHQW ELPRGDO DXWRPRELOHWUDLQ SDU H[HPSOH FRQVWLWXH GHX[ GpSODFHPHQWVPRGHV PDLV XQ VHXO GpSODFHPHQW
SHUVRQQH,OYDGHVRLTXHODVRPPHGHVGpSODFHPHQWVPRGHVHVWVXSpULHXUHDXQRPEUHUpHOGHGpSODFHPHQWVSHUVRQQHV
PDLVO
XVDJHGHFHWWHGpILQLWLRQSHUPHWG
HVWLPHUO
XWLOLVDWLRQFRPSOqWHGHFKDTXHPRGHGHWUDQVSRUWHWFRQVpTXHPPHQWGH
FDOFXOHUXQHUpSDUWLWLRQPRGDOHYUDLPHQWUHSUpVHQWDWLYHGHODSURSRUWLRQGHVGpSODFHPHQWVHIIHFWXpVHQWRXWRXHQSDUWLHHQ
XWLOLVDQWOHPRGHFRQVLGpUp
'pILQLWLRQGHVFDWpJRULHVPRGDOHV074$XWRPRELOH$XWRFRQGXFWHXULQFOXDQWPRWRHW$XWRSDVVDJHU7UDQVSRUW
HQ FRPPXQ 7& 0pWUR $XWREXV 67&80 $XWREXV 67560 $XWREXV 67/ $XWREXV &,7 7UDLQ GH EDQOLHXH  DXWUHV
PRWRULVpV$XWREXVVFRODLUH7D[L7UDQVSRUWDGDSWp$XWUHVDXWREXV
'pILQLWLRQGHODSpULRGHGHSRLQWHGXPDWLQ'pSODFHPHQWVHQWUHKjK/DSpULRGHGHSRLQWHGXPDWLQFRPSWH
WHQXGXQRPEUHGHGpSODFHPHQWVSURGXLWVRXDWWLUpVGXUDQW FHWWHSpULRGH HQYLURQHQ HVW FRQVLGpUpH FRPPH
UHSUpVHQWDWLYHGHVGpSODFHPHQWVMRXUQDOLHUV7RXWHIRLVOHVDQDO\VHVSURVSHFWLYHV&I0,1,67(5('(675$1632576'8
48(%(&3ODQGH WUDQVSRUWGH OD UpJLRQGH0RQWUpDO6FpQDULRSUpYLVLRQQHO WHQGDQFLHO  GpSODFHPHQWVGHV
SHUVRQQHVGDQVODJUDQGHUpJLRQGH0RQWUpDOGDQVODJUDQGHUpJLRQGH0RQWUpDO±UpVXPp±GRFXPHQWGHWUDYDLO 074±
VHUYLFHGHODPRGpOLVDWLRQGHVV\VWqPHVGHWUDQVSRUWPDUVSDJHVPRQWUHQWXQHGLPLQXWLRQGHFHWWHSDUWUHODWLYH
TXRWLGLHQQHjO
KRUL]RQHWSRXUUDLHQWDPHQHUjO
DEDQGRQGHO
XWLOLVDWLRQGHO
KHXUHGHSRLQWHSRXUOHVGpSODFHPHQWV
KHXUHV
'pOLPLWDWLRQJpRJUDSKLTXH&80,OHGH0RQWUpDO&RXURQQH1RUG,OH-pVXV9LOOHGH/DYDOHW5LYH1RUGGDQVOHV
OLPLWHVGXWHUULWRLUHG
HQTXrWHFHOXLGHOD5050SURJUHVVLYHPHQWpWHQGXGXIDLWGHODVXEXUEDQLVDWLRQ&RXURQQH6XG
5LYHVXGHWVXGRXHVWGDQVOHVOLPLWHVGHOD5050&RPSUHQGOD05&&KDPSODLQHWODYLOOHGH/RQJXHXLO
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/HVHQTXrWHVRULJLQHVGHVWLQDWLRQGHSXLVDXWRULVHQWTXHOTXHVFRQFOXVLRQV
/DFRPPXQDXWpXUEDLQHGH0RQWUpDO,OH&HQWUDOHVLHOOHDWWLUHHWSURGXLWHQFRUHDXPRLQVODPRLWLpGHV
GpSODFHPHQWV TXRWLGLHQV YRLW VD SDUW UHODWLYH GpFURvWUH VXU OD SpULRGH OHV FRXURQQHV 1RUG HW 6XG
FRQQDLVVDQW XQ G\QDPLVPH FURLVVDQW FRPSWH WHQX GH OD VXEXUEDQLVDWLRQ GHV SRSXODWLRQV HW XQH
FHUWDLQHGpFRQFHQWUDWLRQGHVHPSORLVQRWDPPHQWVXUOHVWHUULWRLUHVGH/DYDOHWGHOD05&&KDPSODLQ
/RQJXHXLO0rPHVLO
,OHGH0RQWUpDOUHVWHXQHGHVWLQDWLRQSULYLOpJLpHGHVPRELOLWpVTXRWLGLHQQHVWRXV
PRWLIVFRQIRQGXVOHVGpSODFHPHQWVVRQWGHSOXVHQSOXVGLIIXVVXUVRQWHUULWRLUHGXIDLWGHO
pPHUJHQFH
GHS{OHVVHFRQGDLUHVG
DFWLYLWpV$QMRX3RLQWH&ODLUHRX6DLQW/DXUHQW«/HVGpSODFHPHQWVLQWHUULYHV
FRQQDLVVHQWHX[DXVVLXQHIRUWHFURLVVDQFH
)LJXUHQ
1RPEUHGHGpSODFHPHQWVPRGHVSURGXLWVSDUVRXVUpJLRQVGHODPpWURSROH
 SpULRGHGHSRLQWHGXPDWLQWRXVPRWLIV
&80 &285211(125' &285211(68' 500
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3URGXFWLRQGHVGpSODFHPHQWVPRGHV²KHXUHVWRXVPRWLIV
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0DUFKH
YpOR
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6RXUFHV07467&80(QTXrWHRULJLQHGHVWLQDWLRQ±0RELOLWpGHVSHUVRQQHVGDQV OD UpJLRQGH0RQWUpDO
074SDJHVGLVTXHWWHFRQWHQDQWOHVPDWULFHV6\QWKqVH5D\QDOG,1*(/$(5(
3DUDLOOHXUV O
DXWRPRELOHOHVXVDJHUVFRQGXFWHXUVHWSDVVDJHUV UpXQLVFRPPHGDQV ODPDMRULWpGHV
PpWURSROHVGHVSD\VGpYHORSSpVYRLWVDSDUWPRGDOHDXJPHQWHUIRUWHPHQWDXGpWULPHQWGXWUDQVSRUWHQ
FRPPXQ UpJXOLHU DX VHQV GH OD GpILQLWLRQ GX 074 VRFLpWpV GH WUDQVSRUW« /D SDUW PRGDOH GHV
WUDQVSRUWVFROOHFWLIVHQSpULRGHGHSRLQWHGXPDWLQHVWHQUHFXOGHSRLQWVHQXQHGL]DLQHG
DQQpHGH
 HQ  j  HQ  /D PDUFKH j SLHG HW OH YpOR  OHV PRGHV QRQ PRWRULVpV  QH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
UHSUpVHQWHQWTX
HQYLURQXQVL[LqPHGHVGpSODFHPHQWV FRQWUHQRXV O
DYRQVYXSOXVGX WLHUVGDQV OD
FRPPXQDXWp XUEDLQH GH /LOOH /D IRUWH GLIIpUHQFH HQWUH OHV UpVXOWDWV G
HQTXrWH OLOORLV HW PRQWUpDODLV
QRWDPPHQW VXU OHV SDUWV UHODWLYHV GHV WUDQVSRUWV HQ FRPPXQ HW GHVPRGHV QRQPRWRULVpV WLHQQHQW
VDQV GRXWH DXWDQW DX[ SURFpGXUHV G
HQTXrWHV HW DX[ UpVXOWDWV SULV HQ FRPSWH TX
DX[ KDELWXGHV GH
GpSODFHPHQWVGHVSRSXODWLRQVLQWHUURJpHV
/
HQTXrWH GH O
DXWRPQH  GLOLJHQWpH SDU O
DJHQFH PpWURSROLWDLQH GH WUDQVSRUW
FRQILUPH OHV JUDQGHV WHQGDQFHV REVHUYpHV GXUDQW OHV DQQpHV SUpFpGHQWHV /
HQTXrWH D SHUPLV GH
FRQVWDWHU XQH KDXVVH GH  GHV GpSODFHPHQWV TXRWLGLHQVPRWRULVpV TXRWLGLHQV GDQV OD UpJLRQ
PpWURSROLWDLQHGHj&HWWHKDXVVHHVWFDXVpHSDUXQHFURLVVDQFHFRPELQpHGHODSRSXODWLRQ
GXQRPEUHGHGpSODFHPHQWVTXRWLGLHQV«>HQFRQWUHHQ@« (QFHTXL
FRQFHUQH O
XWLOLVDWLRQ GHV WUDQVSRUWV HQ FRPPXQ OH QRPEUH GH GpSODFHPHQWV D GLPLQXp GH  GH
 j  SXLV D FRQQX XQ UHGUHVVHPHQW SDUWLHO  GH  j  SRLQWH $0  /HV
pFKDQJHV LQWHUUpJLRQDX[ FRQQDLVVHQW XQH FURLVVDQFH PR\HQQH GH  HQWUH  HW  OHV
pFKDQJHVGHEDQOLHXHjEDQOLHXHKRUV,OHGH0RQWUpDOGRQFFURLVVDQWG
HQYLURQ
)LJXUHQ
$WWUDFWLRQGHVGpSODFHPHQWVPRGHV
GDQVOD]RQHFHQWUDOHXUEDLQHKHXUHGHSRLQWHGXPDWLQ
1RPEUHGHGpSODFHPHQWVJpQpUpVj
O
KHXUHGHSRLQWHGXPDWLQ
3DUWGXPRGHGHWUDQVSRUW

   $XWRPRELOH 7&
0RQWUpDO&HQWUHYLOOH     
0RQWUpDO$KXQWVLF²GHO
$FDGLH     
0RQWUpDO0HUFLHU     
(VWGHO
,OH     
6DLQW/DXUHQW&{WHGHV1HLJHV     
/DFKLQHHW/D6DOOH     
2XHVWGH/
,OH     
&KDPSODLQ     
/DYDO     
6RXUFHV0,1,67(5('(675$1632576'848(%(&3ODQGHJHVWLRQGHVGpSODFHPHQWV5pJLRQGH0RQWUpDO
± 3RXUXQHGpFRQJHVWLRQGXUDEOH 074DYULOSDJHVFDUWHVSDJH
/
HQVHPEOHGHFHVIDFWHXUVFRQGXLWSDUDLOOHXUVjFHTXHVRLWSULVHQFRPSWHOHQLYHDXGH
FRQJHVWLRQ GHV UpVHDX[ URXWLHUV GDQV OD 500 GX IDLW GH O
HQFRPEUHPHQW GHV SULQFLSDX[ D[HV GH
WUDQVSRUWGHODUpJLRQHQKHXUHGHSRLQWHHWODVDWXUDWLRQGHODSOXSDUWGHVSRQWV074SDJH
HWVXLYDQWHVTXLMRLJQHQWO
,OHGH0RQWUpDODX[DXWUHV]RQHVGHO
DJJORPpUDWLRQ'H IDoRQJpQpUDOHOD
FRQJHVWLRQ URXWLqUH HVW SOXV PDQLIHVWH DX FRXUV GH OD SpULRGH GH SRLQWH GH O¶DSUqVPLGL 6HORQ QRV
$XWRPRELOHWUDQVSRUWVHQFRPPXQHWDXWUHVGpSODFHPHQWVPRWRULVpV
$*(1&(0(75232/,7$,1('(75$163257 $07 5DSSRUW DQQXHO  8QH YLVLRQPpWURSROLWDLQH GX
WUDQVSRUW GHV SHUVRQQHV $07 DYULO   SDJHV  pWDWV ILQDQFLHUV ±  SDJHV 3RXU UDSSHO OH QRPEUH GH
GpSODFHPHQWVSDUSHUVRQQHHWSDUMRXUGDQVO
DJJORPpUDWLRQOLOORLVHV
pOqYHjHQ
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
VRXUFHVGHUHQVHLJQHPHQWVRQGpQRPEUHSRLQWVGHFRQJHVWLRQ>VXUOHUpVHDXURXWLHUPDMHXURXORFDO
GH OD&80@j O¶LQWpULHXUGH ODSpULRGHGHSRLQWHGXPDWLQHWFDUUHIRXUVVDWXUpVj O¶LQWpULHXUGH OD
SpULRGHGHSRLQWHGHO¶DSUqVPLGL 
/D FRQFHUWDWLRQFRPPHPRGHGHSURGXFWLRQGXSODQVWUDWpJLTXH"
/
DJHQFH PpWURSROLWDLQH GH WUDQVSRUW VH SRVLWLRQQH FRPPH XQ LQWHUPpGLDLUH
IpGpUDWHXUGHVGLIIpUHQWVSRXYRLUVSROLWLTXHVRXWHFKQLTXHVORFDX[RXSURYLQFLDX[TXLLQWHUYLHQQHQWHQ
PDWLqUH GH WUDQVSRUW FROOHFWLI VXU OH WHUULWRLUH GH OD 500 0rPH VL HOOH GHPHXUH XQH DJHQFH
JRXYHUQHPHQWDOHHOOHHVWGHSDUVRQWHUULWRLUHG
DSSOLFDWLRQVXVFHSWLEOHHQHIIHWG
DVVXUHUXQU{OHGH
FRRUGLQDWLRQ&HVRQWHQ IDLWSOXVGHSDUWHQDLUHV LQVWLWXWLRQQHOVTXL VRQWDPHQpVjSDUWLFLSHUDX[
WUDYDX[ GH O
$07  PXQLFLSDOLWpV XQH GL]DLQH GH 05& OD &80 OD YLQJWDLQH G
$27 237 &,7
20,7OHVFRPSDJQLHVIHUURYLDLUHV&1&3OHVPLQLVWqUHVGHVWUDQVSRUWVGHVDIIDLUHVPXQLFLSDOHVHW
GH ODPpWURSROHGH O
HQYLURQQHPHQW OHVFKDPEUHVGHFRPPHUFHV OHV$pURSRUWVGH0RQWUpDO $'0
TXHOTXHVDVVRFLDWLRQVGRQWG
XVDJHUV«
/HV GLIIpUHQWV SDUWHQDLUHV VH UpSDUWLVVHQW DLQVL GDQV GHV FRPLWpV GH WUDYDLO
VSpFLDOLVpVSRXU ODSOXSDUW TXL RQW SRXUREMHWGHSURSRVHU GHV VROXWLRQVDX FRQVHLO G
DGPLQLVWUDWLRQ
SROLWLTXH WDULIDLUH DXWRPDWLVDWLRQ GHV V\VWqPHV GH YHQWH WUDQVSRUW DGDSWp LQWpJUDWLRQ GHV VHUYLFHV
SURPRWLRQ HW LQIRUPDWLRQ SDUWDJH GHV UHFHWWHV« ,OV SHXYHQW GDQV OH FDGUH GH O
pODERUDWLRQ GX SODQ
VWUDWpJLTXH PpWURSROLWDLQ GpSRVHU XQ UDSSRUW GH SURSRVLWLRQ 0DLV PrPH VL OD FRQVXOWDWLRQ GHV
GLIIpUHQWHV LQVWLWXWLRQV PpWURSROLWDLQHV SUHQG XQ FDUDFWqUH TXDVL V\VWpPDWLTXH LO Q
H[LVWH KRUPLV
TXHOTXHV VLWXDWLRQV VSpFLILTXHV TXL GHPDQGHQW OHXU DSSUREDWLRQ QRXYHOOHV OLJQHV GH WUDQVSRUWV TXL
REOLJHQWjXQILQDQFHPHQWPXQLFLSDOSDUH[HPSOHTXHSHXGHUHODWLRQVV\VWpPLTXHVHQWUHOHVGLIIpUHQWV
DFWHXUVO
DJJORPpUDWLRQPRQWUpDODLVHVRXIIUHWRXMRXUVGHODGLVSHUVLRQGHVSRXYRLUVHWG
XQHPpILDQFH
QRXUULHHQYHUV OHVDPELWLRQVPRQWUpDODLVHV GDQVFHVHQVR OHV UHODWLRQV VRQW ODSOXSDUW GX WHPSV
ELODWpUDOHV$07±DXWUHSDUWHQDLUH
(QHIIHWVL O
$07PHWGHO
DYDQW ODFRQFHUWDWLRQFRPPHIRQGHPHQWGH O
pODERUDWLRQ
GHVRQSODQVWUDWpJLTXHHOOHGLVSRVHFRPPHGDQVOHFDVGHOD&8'/ORUVGHODGLVFXVVLRQGX3'8GHV
SRXYRLUVGHGpFLVLRQILQDX[/DFRQFHUWDWLRQQ
HVWHOOHSDVDLQVLDXPRLQVDXVVLV\PEROLTXHTXHGDQVOD
UpJLRQOLOORLVH"'qVG
DLOOHXUVO
$07VRQFRQVHLOG
DGPLQLVWUDWLRQIL[HOHVJUDQGHVRULHQWDWLRQV
TXL GRLYHQW GLULJHU OH SODQ VWUDWpJLTXH OHV RULHQWDWLRQV HW OHV REMHFWLIV TXL VRXVWHQGURQW VHV
&20,7e,17(55e*,21$/3285/(75$163257'(60$5&+$1',6(60RQWUpDOSDUTXDWUHFKHPLQV±OD
FRQJHVWLRQVXUOHUpVHDXURXWLHUPXQLFLSDOGHO
,OHGH0RQWUpDOGLDJQRVWLF GRFXPHQWSUpOLPLQDLUHVHSWHPEUH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
LQWHUYHQWLRQV SULRULWDLUHV DX FRXUV GHV GL[ SURFKDLQHV DQQpHV  DFFURvWUH OD SDUW GH PDUFKp GX
WUDQVSRUW FROOHFWLI «  RSWLPLVHU O
XWLOLVDWLRQ GX UpVHDX PpWURSROLWDLQ DFWXHO HW DPpOLRUHU O
RIIUH GH
WUDQVSRUWFROOHFWLI GpYHORSSHUGHIDoRQFRPSOpPHQWDLUHOHUpVHDXPpWURSROLWDLQGHWUDQVSRUWFROOHFWLI
HQIDYRULVDQW O
DWWHLQWHG
REMHFWLIVHQYLURQQHPHQWDX[ DVVXUHU ODSpUHQQLWpGX ILQDQFHPHQWSXEOLFGX
WUDQVSRUW FROOHFWLI HW GpYHORSSHU GH QRXYHOOHV VRXUFHV GH ILQDQFHPHQW RX GH IRUPHV GH SDUWHQDULDW
DSSOLFDEOHVDX[SURMHWVGHGpYHORSSHPHQWVXUOHUpVHDXPpWURSROLWDLQGHWUDQVSRUWFROOHFWLI
/
LGpH GX IDLUHIDLUH RX GX SDUWLFLSHU j Q
HQWUDvQH SDV OH GpFLGHU SDU OHV
SDUWHQDLUHV LQVWLWXWLRQQHOV PDLV LQGXLW SRXU O
$07 XQ GpFLGHU SRXU PDLV DYHF OHV DFWHXUV
PpWURSROLWDLQVGDQVOHFDGUHGHVFRPSpWHQFHVTXLOXLVRQWDOORXpHVHWGHVREMHFWLIVTX
HOOHVHIL[H/HV
VHXOHV OLPLWDWLRQV j VHV DPELWLRQV GpSHQGHQW XQLTXHPHQW GX PLQLVWqUH GHV WUDQVSRUWV GRQW OHV
LPSpUDWLIVILQDQFLHUVSHXYHQWIUHLQHUODG\QDPLTXHPpWURSROLWDLQH
/(3/$1675$7(*,48('(/
$07/(6*5$1'6$;(6
/H SODQ VWUDWpJLTXH  SURGXLW SDU O
DJHQFH V
DUWLFXOH DXWRXU GX WKqPH
PDMHXUGHO
DFFURLVVHPHQWGHO
XVDJHGHVWUDQVSRUWVFROOHFWLIVHQUpDFWLRQjO
XVDJHGHO
DXWRPRELOHHQ
VROR&HWWHIRFDOLVDWLRQV
H[SOLTXHVRPPHWRXWHSXLVTXHjODGLIIpUHQFHGHOD&RPPXQDXWpXUEDLQHGH
/LOOH SRXU OH3'8 O
DJHQFH QHGLVSRVH SDV GHV SRXYRLUV SRXU LQWHUYHQLU VXU OHV DXWUHV SROLWLTXHVTXL
SRXUUDLHQW DYRLU XQ OLHQ GLUHFW RX LQGLUHFW VXU OHVPRELOLWpV TXRWLGLHQQHV DPpQDJHPHQW XUEDQLVPH 
UpXUEDQLVDWLRQYRLULH«TXLUHVWHGHFRPSpWHQFHRXGHODFRPPXQDXWpXUEDLQHRXGHV05&RXGHV
PXQLFLSDOLWpVSODQVORFDX[G
XUEDQLVPH7RXWDXSOXVSHXWHOOHLQIOXHQFHUOHVRULHQWDWLRQVTXLYRQWrWUH
SULVHV HQ PDWLqUH GH WUDQVSRUW HQFRUH IDXWLO TXH OHV  VWUXFWXUHV ORFDOHV LQWqJUHQW OD ORJLTXH GHV
GpSODFHPHQWVj OHXUVVFKpPDV OHV05&GRQW OHVVFKpPDVVRQWHQ UpYLVLRQVRQWREOLJDWLRQGH IDLUH
DSSDUDvWUH XQ YROHW WUDQVSRUW TX
HOOH QH WUDLWH SRXUWDQW TXH VHFRQGDLUHPHQW SRXU SULYLOpJLHU XQH
SODQLILFDWLRQVWULFWHPHQWORFDOHVDQVYLVLRQPpWURSROLWDLQH
0rPHVLXQGHVGpILVTXHO
$07HQWHQGUHOHYHUSU{QHO
LQWpJUDWLRQjO
pFKHOOHGHOD
0pWURSROH GH O
DPpQDJHPHQW GX WHUULWRLUH HW « >GHV@ WUDQVSRUWV DILQ GH UpGXLUH OHV EHVRLQV HQ
GpSODFHPHQWGHPrPHTXH OHV FRQVpTXHQFHV VXU O
HQYLURQQHPHQW HW OD FRQVRPPDWLRQ pQHUJpWLTXH
PrPH VLDXFRXUVGHO
DQQpHOD&RPPXQDXWp0pWURSROLWDLQHGH0RQWUpDO&00GRQWO
DJHQFH
YDGpSHQGUHYRLW OH MRXUHWREWLHQW FRPSpWHQFHSRXU LQVWDXUHUVFKpPDG
DPpQDJHPHQW O
$07 ULVTXH
G
rWUHFRQIURQWpHSRXUXQWHPSVHQFRUHDXURGDJHGHVQRXYHOOHVLQVWLWXWLRQV/DFUpDWLRQGHVQRXYHOOHV
YLOOHVGH0RQWUpDOHWGH/RQJXHXLO Q
HVWSDVVDQVSRVHU ODTXHVWLRQGX WHPSVG
DSSURSULDWLRQGHFHV
$*(1&(0(75232/,7$,1('(75$163257$07RSFLW SDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
TXHVWLRQVSDUOHVpOXVORFDX[(OHFWLRQV0XQLFLSDOHVGXQRYHPEUHTXLYRQWGHYRLU°XYUHUGDQV
GHVVWUXFWXUHVQRXYHOOHVHWSDUWLHOOHPHQWRUJDQLVpHVDXHUMDQYLHU
)LJXUHQ
/HVREMHFWLIVGXSODQVWUDWpJLTXHGHO
$07
'pIL   DPpOLRUHU OD IOXLGLWp GHV
GpSODFHPHQWVGHVSHUVRQQHV
GLPLQXHUOHVWHPSVGHSDUFRXUV
3ULRULWp  IDYRULVHU OH WUDQVSRUW
FROOHFWLI SULQFLSDOHPHQW OH
WUDQVSRUW HQ FRPPXQ DYHF OHV
SDUWHQDLUHVLPSOLTXpV
2EMHFWLI  DFFURvWUH UpVROXPHQW OH QRPEUH GH
GpSODFHPHQWVHQWUDQVSRUWVHQFRPPXQHWHQ
PDLQWHQLUODSDUWGHPDUFKp5DPHQHUHQ
OH QRPEUH GH GpSODFHPHQWV DX QLYHDX GH
HWODSDUWPRGDOHGX7&jHQ
 GpYHORSSHPHQW GX FRYRLWXUDJH
DFFURvWUH OD SDUW GHV DXWRPRELOH SDVVDJHUV
GHWURLVSRLQWVj
'pIL  GHVVHUYLU DGpTXDWHPHQW PHV
SULQFLSDX[S{OHVG
DFWLYLWpV
2IIULUGHVVHUYLFHVGHWUDQVSRUWFROOHFWLI
TXL UHQIRUFHQW O
XWLOLVDWLRQ HIILFDFH GHV
LQIUDVWUXFWXUHV HW UpSRQGHQW DX[
QRXYHDX[EHVRLQV
3ULRULWp  )DFLOLWHU OD
FRPSOpPHQWDULWp GHV V\VWqPHV
GH WUDQVSRUWV GH SHUVRQQHV HW
O
LQWpJUDWLRQ VLPSOLILpH GHV
VHUYLFHV GH WUDQVSRUW HQ
FRPPXQSRXUOHVXVDJHUV
2EMHFWLIGpYHORSSHUOHVVHUYLFHVGHWUDQVSRUW
FROOHFWLI VHORQ XQ QRPEUH OLPLWp G
D[HV
SULRULWDLUHV GH GpSODFHPHQWV PpWURSROLWDLQV
6WDWLRQQHPHQW LQFLWDWLI YRLHV UpVHUYpHV
DGDSWDWLRQ GH O
RIIUH j OD GHPDQGH WUDLQV GH
EDQOLHXHUpXUEDQLVDWLRQ
'pIL  DUUrWHU OD GpFURLVVDQFH GX
WUDQVSRUW HQ FRPPXQ HW DFFURvWUH
O
XVDJH
3DUPHVXUHVHWSURMHWVVXVFHSWLEOHVGH
PRGLILHU OH FRPSRUWHPHQW GHV
SHUVRQQHV GDQV OHXUV GpSODFHPHQWV
FKRL[PRGDO
3ULRULWp  $VVXUHU XQ
ILQDQFHPHQWVXIILVDQWHIILFDFHHW
GXUDEOH TXL V
DSSXLH PRLQV VXU
ODWD[DWLRQIRQFLqUH
2EMHFWLI6RXWHQLUODFRPSpWLWLYLWpG
HQVHPEOH
GHV VHUYLFHV RIIHUWV GH WUDQVSRUW FROOHFWLI
FRPPH PR\HQ DOWHUQDWLI HIILFLHQW SRXU OHV
XWLOLVDWHXUVjO
XVDJHGHODYRLWXUH
'pIL  DPpOLRUHU O
HIILFLHQFH HW OD
IOH[LELOLWp GHV V\VWqPHV GH WUDQVSRUW
O
LQWpJUDWLRQ HW OD VLPSOLILFDWLRQ GHV
WUDQVSRUWVHQFRPPXQ
,QWpJUHU OHV V\VWqPHV GH WUDQVSRUWV j
O
pFKHOOHPpWURSROLWDLQH
2EMHFWLIPDLQWHQLUOHSDWULPRLQH(QWUHWLHQHW
PRGHUQLVDWLRQ GHV PDWpULHOV URXODQWV
DPpOLRUDWLRQGHVLQIUDVWUXFWXUHV
'pIL  0DLQWHQLU OHV UHVVRXUFHV
ILQDQFLqUHV H[LVWDQWHV JpQpUHU GHV
pFRQRPLHVHWHQWURXYHUGHQRXYHOOHV
2EMHFWLI7URXYHU OHV UHVVRXUFHVQpFHVVDLUHV
SRXUUpDOLVHUOHVFKRL[GXSODQVWUDWpJLTXH
'pIL  5HQIRUFHU OD FRQFHUWDWLRQ j
O
pFKHOOHPpWURSROLWDLQH
'DQV OD 500  RUJDQLVPHV VRQW
GLUHFWHPHQW RX LQGLUHFWHPHQW
UHVSRQVDEOHV GX WUDQVSRUW GHV
SHUVRQQHVEHVRLQGHFRRUGLQDWLRQ
2EMHFWLI$VVXUHU O
HIILFDFLWpHW O
HIILFLHQFHGH
O
$07 DFWXHOOH RX GRQW OH U{OH DXUD pWp
PRGLILpHWGHVVHUYLFHVTX
HOOHRIIUH
'pIL  SODQLILHU GH IDoRQ LQWpJUpH j
O
pFKHOOHPpWURSROLWDLQH O
DPpQDJHPHQW
GX WHUULWRLUH HW OHV WUDQVSRUWV DILQ GH
UpGXLUH OHVEHVRLQVHQGpSODFHPHQWGH
PrPH TXH OHV FRQVpTXHQFHV VXU
O
HQYLURQQHPHQW HW OD FRQVRPPDWLRQ
pQHUJpWLTXH
6RXUFHV$073DUWHQDLUHVPDLQWHQDQWYHUVXQHYLVLRQPpWURSROLWDLQH3ODQVWUDWpJLTXHGHGpYHORSSHPHQW
GXWUDQVSRUWPpWURSROLWDLQ $07QRYHPEUHSDJHV
7UDQVSRUWFROOHFWLIHWGpYHORSSHPHQWGXUDEOH
/HV FRQVWDWV « UHODWLIV j OD PLJUDWLRQ GH OD SRSXODWLRQ YHUV OHV FRXURQQHV j
O¶DXJPHQWDWLRQ GX SDUF DXWRPRELOH j OD GLPLQXWLRQ G¶DFKDODQGDJH GX WUDQVSRUW HQ FRPPXQ HW DX[
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
RULHQWDWLRQV HQ PDWLqUH G¶DPpQDJHPHQW GX WHUULWRLUH SHUPHWWHQW GH SUpGLUH XQ DFFURLVVHPHQW GHV
SUHVVLRQVVXU O¶HQYLURQQHPHQWHW ODFRQVRPPDWLRQpQHUJpWLTXHDVVRFLpHDX[PRGHVGHWUDQVSRUW «
'DQVXQHYLVLRQV¶LQVSLUDQWGHVSULQFLSHVGHGpYHORSSHPHQWGXUDEOHWRXWHDFWLRQYLVDQWjDXJPHQWHUOH
QRPEUHG¶XVDJHUVGXWUDQVSRUWHQFRPPXQFKHUFKHDLQVLjFRQWULEXHUjODUpGXFWLRQ
 GH ODFRQVRPPDWLRQpQHUJpWLTXHHWGHVHVHIIHWVVXUO¶HQYLURQQHPHQW
 GH GLIIpUHQWHVVRXUFHVGHSROOXWLRQDVVRFLpHVDXWUDQVSRUWURXWLHUGRQWODSROOXWLRQVRQRUH
 GHV HIIHWVVXUODVDQWpSXEOLTXH
 GHV EHVRLQVHQLQIUDVWUXFWXUHVGHWUDQVSRUWURXWLHU
/DUpIpUHQFHIDLWHDXGpYHORSSHPHQWGXUDEOHGDQVOHSODQVWUDWpJLTXHGHO
$07Q
HVWSDV
DQHFGRWLTXHHWWUDQVSDUDvWGDQVOHVGLIIpUHQWHVDFWLRQVHWREMHFWLIVGHO
DJHQFHPrPHVLHOOHSUHQGSRXU
HQWUpHGHSUREOpPDWLTXHO
DFFURLVVHPHQWGHO
XVDJHGHVWUDQVSRUWVFROOHFWLIV/HVDFWLRQVjPHQHUGDQV
OH GpYHORSSHPHQW GH O
XVDJH GHV WUDQVSRUWV FROOHFWLIV GRLYHQW DLQVL SRXU O
$07 DYRLU GHV
FRQVpTXHQFHV SRVLWLYHV VXU OD GXUDELOLWp GHV V\VWqPHV GH WUDQVSRUW WRXW HQ OLPLWDQW OHV LPSDFWV
ILQDQFLHUVSRXU OHVPXQLFLSDOLWpVRXJURXSHPHQWVHW OHJRXYHUQHPHQWGRQW OHVPR\HQVVRQW OLPLWpV
8QHGLPLQXWLRQGH O
XVDJHGH O
DXWRPRELOH ODTXHOOHHVWj O
RULJLQHGHGLIIpUHQWHVSROOXWLRQVHWGHFRWV
GLUHFWVHWLQGLUHFWVELHQSOXVLPSRUWDQWVTXHOHWUDQVSRUWHQFRPPXQSHUPHWWUDLWjWHUPHGHUpSRQGUHj
GHV LPSpUDWLIV GH TXDOLWp GH OD YLH XUEDLQH UpGXFWLRQ GHV SROOXWLRQV DWPRVSKpULTXHV GX EUXLW GHV
DFFLGHQWV«
(OOHFLEOHGDQVVRQSODQVL[FKDPSVG
LQWHUYHQWLRQVXVFHSWLEOHVGHUpSRQGUH
WRXWSDUWLFXOLqUHPHQWDXSURWRFROHGH.\RWRTXLFRPPDQGHXQHGLPLQXWLRQG
DXPRLQV O
pPLVVLRQ
GHV JD] j HIIHW GH VHUUH HQWUH  HW  /HV SRVVLELOLWpV HQYLVDJpHV SRUWHQW VXU OH
GpYHORSSHPHQWTXDQWLWDWLIGHVPRGHVSURSUHVODOLPLWDWLRQGHO
pWDOHPHQWXUEDLQHWGHVDFWLRQVDXSUqV
GHVSDUWLFXOLHUVVXVFHSWLEOHVG
LQIOXHQFHUOHFKRL[PRGDO
 /H GpYHORSSHPHQW G
LQIUDVWUXFWXUHV SHX SROOXDQWHV V\VWqPHV OpJHUV VXU UDLO YRLHV UpVHUYpHV
WUDLQVGHEDQOLHXHSURORQJHPHQWGXPpWUR
 /HGpYHORSSHPHQWGHVHUYLFHVH[SUHVV
 'HVPHVXUHVLQFLWDWLYHVSRXUOHVHPSOR\pVLQFOXDQWGHVPHVXUHVILVFDOHV
 /D VHQVLELOLVDWLRQ GX SXEOLF j O
XWLOLVDWLRQ GHPRGHV DOWHUQDWLIV j OD FRQGXLWH VROR GH O
DXWRPRELOH
>GRQWOHFRYRLWXUDJH@
 'HVSURJUDPPHVGHYpKLFXOHVHQFRSURSULpWpDYHFLQFLWDWLIVLPSRUWDQWVVWDWLRQQHPHQWVUpVHUYpV
UpGXFWLRQGHWDULIVGDQVOHVWUDQVSRUWVHQFRPPXQHWF
 8QSDUWHQDULDWDFFUXDYHF OHVPXQLFLSDOLWpVYLVDQWjFDQDOLVHUXQHSDUWDFFUXHGXGpYHORSSHPHQW
XUEDLQIXWXUYHUVODSpULSKpULHLPPpGLDWHGHVJUDQGHVLQIUDVWUXFWXUHVGHWUDQVSRUWFROOHFWLI
$*(1&(0(75232/,7$,1('(75$163257$07RSFLW SS
$*(1&(0(75232/,7$,1('(75$163257$073ODQVWUDWpJLTXH $07DYULO
SDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
0DLV OH WUDQVSRUW FROOHFWLI GRLW SRXU rWUH XQH DOWHUQDWLYH HIILFDFH j O
XVDJH GH
O
DXWRPRELOH UpSRQGUHjXQHGHPDQGHH[SULPpHSDU OHVSRSXODWLRQVHWrWUHSHUoXFRPPHpWDQWSOXV
DYDQWDJHX[TXHO
DXWRPRELOH&DUO
REMHWGXSODQQ
HVWSDVG
LQWHUYHQLUVXUOHFRWSHUoXGHO
DXWRPRELOH
SRXUHQGLPLQXHUO
XVDJHSDUODPLVHHQSODFHGHSpDJHVXUEDLQVRXG
XQHWD[HPpWURSROLWDLQHVXU OH
VWDWLRQQHPHQW KRUV UXHV FRPPH OD ORL O
\ DXWRULVH /
DWWUDFWLYLWp HW O
LPDJH GHV WUDQVSRUWV FROOHFWLIV
GpSHQG DYDQW WRXW GH OD TXDOLWp GHV SUHVWDWLRQV RIIHUWHV OHVTXHOOHV GpSHQGHQW GLUHFWHPHQW GHV $27
UHVSRQVDEOHV GH O
H[SORLWDWLRQ GHV GLIIpUHQWV UpVHDX[ /
LQIOH[LRQ GHV FKRL[ PRGDX[ GHV XVDJHUV GH
O
DXWRPRELOH SULQFLSDOHPHQW QH SHXW rWUH GXUDEOH TXH VL OHV DYDQWDJHV GX WUDQVSRUW HQ FRPPXQ 
UDSLGLWpSRQFWXDOLWpILDELOLWpSURSUHWpFRQIRUWVpFXULWpFRPSHQVHQWOHVDYDQWDJHVGHO
DXWRPRELOH
OLEHUWp G
XVDJH WUDMHWV SRUWHjSRUWH FRW HVWLPp HWF HW RIIUHQW XQH DOWHUQDWLYH HIILFDFH j VHV
LQFRQYpQLHQWVFRQJHVWLRQURXWLqUHGLIILFXOWpGHVWDWLRQQHPHQWHWF
/D JHVWLRQ GH OD GHPDQGH HVW XQ GRPDLQH G¶LQWHUYHQWLRQ SULYLOpJLp SDU OH SODQ
VWUDWpJLTXH /¶$07 DJLW GDQV FH GRPDLQH DYHF VHV SDUWHQDLUHV GH WUDQVSRUW OHV HPSOR\HXUV OHV
PXQLFLSDOLWpV HW OHVPLQLVWqUHV /¶$07 j O¶LQVWDU GH FH TXL VH IDLW GpMj GDQV FHUWDLQHV $27 HQWHQG
SURPRXYRLU OHVVWUDWpJLHVHWDFWLRQVTXLSHUPHWWHQWGHFRPSUHQGUHPLHX[ OHVEHVRLQVGHVFOLHQWVGH
VHJPHQWHU OHVPDUFKpVGHPRGXOHU OD WDULILFDWLRQG¶DJLUVXU OHVVHUYLFHVRIIHUWVHW O¶RIIUHG¶LQIOXHQFHU
O¶LPDJH GX WUDQVSRUW HQ FRPPXQ HWF SRXU UHQGUH OH WUDQVSRUW FROOHFWLI GpVLUDEOH HW PRGLILHU OH
FRPSRUWHPHQWGHGpSODFHPHQWGHVSHUVRQQHV 
,QWpJUDWLRQGHVVHUYLFHVHWGpYHORSSHPHQWG
D[HVPpWURSROLWDLQV
/
LQWpJUDWLRQ GHV VHUYLFHV GH WUDQVSRUW QH VRXVHQWHQG SDV V\VWpPDWLTXHPHQW OD
IXVLRQ GH O
H[SORLWDWLRQ VXMHW SDUWLFXOLqUHPHQW VHQVLEOH SRXU OHV DXWRULWpV RUJDQLVDWULFHV (Q HIIHW
GLIIpUHQWHVpWXGHVDYDLHQWGpMjpPLV O
K\SRWKqVHGH O
H[WHQVLRQ WHUULWRULDOHGHV237GH/DYDOHWGH OD
5LYH6XG GHVUHJURXSHPHQWVG
$27DXPRPHQWGHODGLVFXVVLRQVXUODORLGHOD&00&HSHQGDQW
FHUWDLQVVHUYLFHVVSpFLDOLVpVFRPPHOHWUDQVSRUWDGDSWp SRXUUDLHQWrWUHIXVLRQQHUDILQGHUpGXFWLRQ
JOREDOHGXFRWGHSURGXFWLRQ
$*(1&(0(75232/,7$,1('(75$163257$07RSFLW SDJH
&20,7('(675$1632576'(/$5(*,21'(02175($/RSFLW
/HWUDQVSRUWDGDSWpHVWXQVHUYLFHGHWUDQVSRUWGHVSHUVRQQHVKDQGLFDSpHVHWjPRELOLWpUpGXLWHRIIHUWSDUOHVWURLV237
,O FRQVWLWXHXQpOpPHQW LPSRUWDQW GH OD SROLWLTXH G
DFFHVVLELOLWp HW GHPRELOLWp GH OD ]RQH XUEDLQH FHQWUDOH /H QRPEUH GH
GpSODFHPHQWVFRQFHUQpVSDUUDSSRUWDXWRWDOGHVGpSODFHPHQWVREVHUYpHVWLQILPHHWVRQFRWUHODWLYHPHQWPDUJLQDOPrPH
VL UDPHQp DX NLORPqWUH SDUFRXUX LO HVW ELHQ VXSpULHXU DX[ DXWUHV PRGHV &
HVW VDQV GRXWH SRXU VHV UDLVRQV TXH 67/
67&80HW67560RQWDXWRULVpODIXVLRQGHFHWWHDFWLYLWpHQMXLOOHW/HVHUYLFHSRXUUDLWrWUHpWHQGXHDX[DXWUHV$27
DSUqVDFFRUGGX074
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
&DUWHQ
5pVHDXGHWUDQVSRUWPpWURSROLWDLQ3URJUDPPHG
LPPRELOLVDWLRQVGHO
$07
1%6pOHFWLRQGHOD]RQHFHQWUDOHGXWHUULWRLUHGHO
$075D\QDOG,1*(/$(5(
&DUWH$JHQFH0pWURSROLWDLQHGH7UDQVSRUWGpFHPEUH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
6DQV WRXFKHU j O
LQWpJULWp MXULGLTXH HW WHUULWRULDOH GHV GLIIpUHQWHV DXWRULWpV
RUJDQLVDWULFHV TXL RIIUHQW XQ VHUYLFH GH WUDQVSRUW LO HVW SRVVLEOH GH FRRUGRQQHU OHXU H[SORLWDWLRQ
GpYHORSSHPHQWGHS{OHVG
pFKDQJHVHQWUH OHV&,7HW OHV237GRQWSULQFLSDOHPHQW OD67&80HWVRQ
UpVHDX ORXUGGHPpWUR DGDSWDWLRQGHVKRUDLUHV GH IDoRQj OLPLWHU OHV DWWHQWHV GH FRUUHVSRQGDQFH
FUpDWLRQDPpQDJHPHQWRXGpYHORSSHPHQWGHS{OHVG
pFKDQJHV«
/HV FLUFXLWV G
DXWREXV GHV $27 QRWDPPHQW OHV &,7 SHXYHQW DXVVL GHYHQLU
FRPSOpPHQWDLUHVGHQRXYHDX[D[HVPpWURSROLWDLQVWUDLQVGHEDQOLHXHDXWREXVH[SUHVVYRLUH6/5
PLV HQ VHUYLFH SDU O
DJHQFH PpWURSROLWDLQH DX[ KHXUHV GH SRLQWHV OHV PRGHV H[SORLWpV SDU O
$07
SHXYHQWRIIULUXQVHUYLFHSOXVUDSLGHHWGRQFSOXVDWWUDFWLITXHGHVOLDLVRQVSDUDXWREXVGLUHFWHVRXDYHF
FRUUHVSRQGDQFHVRIIHUWHVSDU OHV&,7j O
LQYHUVHGXUDQW OH UHVWHGH OD MRXUQpH OHVDXWREXVSHXYHQW
SUHQGUH OHUHODLVHWRIIULUXQVHUYLFHSOXVDGDSWpFRPSWH WHQXGH O
DFKDODQGDJH WDX[GH UHPSOLVVDJH
VXSpULHXUDXWUDLQSDUH[HPSOHHWGRQFFRWSOXVIDLEOH
/
HIILFDFLWp GHV PRGHV FROOHFWLIV SHXW SDU DLOOHXUV rWUH GpYHORSSpH SDU GHV
LQYHVWLVVHPHQWVVHFWRULHOVHQpTXLSHPHQWVJDUDQWLVVDQWOHXUUDSLGLWpYRLHVUpVHUYpHVRXO
DFFHVVLELOLWp
DXFHQWUHYLOOH VWDWLRQVVXU OH WHUULWRLUHGH OD&800DLVV\PEROLTXHPHQW WRXWDXWDQWTX
HQSUDWLTXH
O
LQWpJUDWLRQ WDULIDLUH HVW VDQV GRXWH OH PHLOOHXU OHYLHU SRXU IDFLOLWHU OHV FRUUHVSRQGDQFHV HQWUH OHV
GLIIpUHQWHV VRFLpWpV HW DFFURvWUH O
XVDJH GHV WUDQVSRUWV FROOHFWLI /
$07 FRQVLGpUDQW O
LQWpJUDWLRQ
PLQLPDOHFDUWHPHQVXHOOHPLVHHQSODFHSDU OH&07&FRPPHLQVXIILVDQWHSURSRVH O
LQVWLWXWLRQG
XQ
V\VWqPH]RQDO LQFOXVLI GH KXLW ]RQHV FRXYUDQW O
HQVHPEOH GH VRQ WHUULWRLUH HW GHV&,7 DX GpSDUW GX
FHQWUHYLOOHGH0RQWUpDOHWUpIOpFKLWjO
DXWRPDWLVDWLRQGHODYHQWHGHVWLWUHVPpWURSROLWDLQVHWGRQFGH
SHUFHSWLRQ GHPrPHTX
j XQH UpSDUWLWLRQ SOXV pTXLWDEOH GHV UHFHWWHV DX[237 SOXV IDYRUDEOH j OD
67&80
,QWHUPRGDOLWpSURPRWLRQHWLQIRUPDWLRQ
'H SDU VRQ REMHFWLI GH UpGXFWLRQ GH O
XVDJH GH OD YRLWXUH O
$07 SURSRVH GH
GpYHORSSHUFRQFUqWHPHQWOHVPR\HQVHWOHVpTXLSHPHQWVTXLYLHQGUDLHQWIDYRULVHUOHWUDQVIHUWPRGDOGH
O
DXWRPRELOHYHUVOHWUDQVSRUWFROOHFWLI(OOHYLVHjODPLVHHQSODFHGHYpULWDEOHVWDWLRQVLQWHUPRGDOHVHW
GHSDUFVGHVWDWLRQQHPHQWLQFLWDWLIVOHORQJGHVD[HVGHWUDQVSRUWFROOHFWLIH[LVWDQWRXjYHQLUPpWURHW
WUDLQV GH EDQOLHXH GDQV OHV SpULSKpULHV 1RUG HW 6XG GH O
,OH GH 0RQWUpDO PDLV DXVVL VXU O
,OH GH
0RQWUpDO0DLVFHVpTXLSHPHQWVHWXQHSROLWLTXHLQWHUPRGDOHGRLYHQWrWUHVXSSRUWpVSDUXQHFDPSDJQH
'HQRPEUHX[SURMHWVVRQWSUpVHQWpVHQDQQH[HQRXYHOOHVGHVVHUWHVHQPpWUR/DYDOHW(VWGHO
,OHGH0RQWUpDO6/5
VXUOHVSULQFLSDX[D[HVGXFHQWUHGHO
,OHGH0RQWUpDOGHVVHUWHVH[SUHVVG
DXWREXV«
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
GH SURPRWLRQ HW GH QRXYHDX[PR\HQV G
LQIRUPDWLRQ GHV XVDJHUV DLQVL SHXWrWUH TXH GH WDULILFDWLRQV
VSpFLILTXHVLQWpJUDWLRQGXFRWGXWUDQVSRUWFROOHFWLIHWGXVWDWLRQQHPHQW«
/HV FDPSDJQHV GH SXEOLFLWp
SHXYHQW rWUH JpQpUDOHV j GHVWLQDWLRQ GHV GLIIpUHQWHV
FDWpJRULHV G
XVDJHUV GRQW SULQFLSDOHPHQW OHV
DXWRPRELOLVWHV/H WUDQVSRUWHQFRPPXQVXIILWGHV
HQ
VHUYLU0DLV LOSHXWV
DJLUDXVVLG
LQWHUYHQLUDXSUqVGH
VHJPHQWV VSpFLILTXHV GH OD SRSXODWLRQ O\FpHQV
XQLYHUVLWDLUHV  DQV RX VXU GHV WKpPDWLTXHV
VSpFLILTXHV OLpHV SDU H[HPSOH DX[ DYDQWDJHV
HQYLURQQHPHQWDX[GXWUDQVSRUWFROOHFWLIRXHQFRUHVXU
OHV DPpOLRUDWLRQV GH VHUYLFHV LQWHUYHQXHV QRXYHDX[
D[HVRXPDWpULHOV
)LJXUHQ
$IILFKHVGHSURPRWLRQGXWUDQVSRUW
HQFRPPXQGHO
$07
6RXUFHV$07
4XDQWjO
LQIRUPDWLRQODGLYHUVLWpGHV$27QHSHUPHWSDVSRXUORUVG
DSSUpKHQGHU
OHVSRVVLELOLWpVRIIHUWHVHQWHUPHGHPRGHVGHSDUFRXUV«6LFKDFXQHGLVSRVHGHPR\HQVG
LQIRUPDWLRQ
VSpFLILTXHV JXLGHV KRUDLUHV FDUWHV RX 7HOEXV SRXU OD 67&80 LO Q
H[LVWH DXFXQ JXLGH LQWpJUp
/
DGRSWLRQ GH QRXYHDX[ VXSSRUWV LQWHUQHW HW XQH WHFKQRORJLH DGDSWpH ORJLFLHOV GH UHFKHUFKH GH
SDUFRXUV RSWLPD FRPPH FHOD SHXW H[LVWHU GDQV G
DXWUHV YLOOHV RX HQFRUH OD FHQWUDOLVDWLRQ GHV
LQIRUPDWLRQVVXU O
HQVHPEOHGHVVHUYLFHVPpWURSROLWDLQVSRXUUDLHQW j WHUPH IDFLOLWHU ODPRELOLWp LQWHU
VRFLpWpV HW IDFLOLWHU O
XVDJH FRPELQp SDU OHV DXWRPRELOLVWHV GH OHXU YpKLFXOH VWDWLRQQHPHQW
SpULSKpULTXHHWG
XQDXWUHPRGH
'HVVWUDWpJLHVQRYDWULFHV
/HFRYRLWXUDJHUHVWHSRXUO
$07XQHVROXWLRQLQWHUPpGLDLUHHQWUHOHWUDQVSRUWFROOHFWLI
HWO
DXWRPRELOHHQVRORHWSHUPHWWUDLWXQHGLPLQXWLRQLPSRUWDQWHGXQRPEUHGHYpKLFXOHDX[KHXUHVGH
SRLQWHHOOHWDEOHVXUXQHFURLVVDQFHGHWURLVSRLQWVHQGL[DQVGXQRPEUHG
DXWRPRELOLVWHVSDVVDJHUV
/
XVDJHGHYRLHVUpVHUYpHVSRXUFHW\SHGHSDUWDJHGHYpKLFXOHSRXUUDLWrWUHXQHVROXWLRQ LQFLWDWLYHj
VRQXVDJHSXLVTX
LODXWRULVHUDLWGHV WHPSVGHSDUFRXUVPRLQV ORQJVHWXQHUpGXFWLRQGHVFRWVSRXU
OHV XVDJHUV 7RXWHIRLV OH FRYRLWXUDJH SHLQH j V
LPSODQWHU GX IDLW GH GpSODFHPHQWV PXOWLRULJLQHV HW
PXOWLGHVWLQDWLRQV /
$07 SUpYRLW OD PLVH HQ SODFH GH SURJUDPPHV HPSOR\HXUV GDQV OD UpJLRQ GH
 /
DJJORPpUDWLRQ OLOORLVH V
HVW UpFHPPHQW GRWp G
XQ V\VWqPH SHUPHWWDQW j SDUWLU G
XQ SRLQW GH GpSDUW HW G
XQ SRLQW
G
DUULYpHGHGpWHUPLQHUOHVFLUFXLWVjHPSUXQWHU
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
0RQWUpDO&HSURJUDPPHSRXUUDLWV
DSSOLTXHUHQSUHPLHUOLHXDX[JUDQGHVHQWUHSULVHVGXVHFWHXUSULYp
%RPEDUGLHU«HWDX[DGPLQLVWUDWLRQVSXEOLTXHVYRORQWDLUHVSURJUDPPHVGHFRYRLWXUDJHGHSULVHHQ
FKDUJHSDU OHVHPSOR\HXUVGXFRWGHV ODLVVH]SDVVHUPHQVXHOVPpWURSROLWDLQVFRQWUHGHV UpGXFWLRQV
ILVFDOHV«
/(3/$1'(*(67,21'(6'(3/$&(0(176'8074
/H SODQ GH JHVWLRQ GHV GpSODFHPHQWV SXEOLp SDU OH 0LQLVWqUH GHV 7UDQVSRUWV GX
4XpEHFHQDYULOYLHQWHQFRPSOpPHQWGXSODQVWUDWpJLTXHGH O
$07  OHSUpFLVHGDQVFHUWDLQV
FDVHWV
LQVFULWGDQVODOLJQpHGHVpWXGHVUpDOLVpHVSDUVHVVHUYLFHVGHSXLV7RXWFRPPHO
$07
OH 074FRQVWDWHOHVOLPLWHVDWWHLQWHVSDUOHVGLIIpUHQWVUpVHDX[GHWUDQVSRUWURXWLHUHWDXWUHV
6FpQDULRWHQGDQFLHOjO
KRUL]RQ
8QH pWXGH WHQGDQFLHOOH GX 074  SUpYRLW XQH DXJPHQWDWLRQ GH GHX[ PLOOLRQV GH
GpSODFHPHQWV TXRWLGLHQV VXSSOpPHQWDLUHV j O
KRUL]RQ  j  PLOOLRQV  MRXU VRLW   SDU
UDSSRUWjDQQpHGHUpIpUHQFH/HQRPEUHG
DXWRPRELOLVWHVFRQGXFWHXUVSDVVHUDLWGHHQ
jHQ3pULRGHGHSRLQWHGXPDWLQVRLWOHWDX[G
RFFXSDWLRQGHVYpKLFXOHV
VHUDLW HQ UHFXO SRXUDWWHLQGUHHQ FRQWUH  HQ HW O
XVDJH GHV WUDQVSRUWV FROOHFWLIV
FRQQDvWUDLWXQHpURVLRQFRQWLQXH
(QFRQVpTXHQFHWRXVOHVSRQWVGRQQDQWDFFqVjO
,OHGH0RQWUpDOVHUDLHQWVDWXUpV
GDQVOHFRXUWWHUPHWDQGLVTXHOHVSpULRGHVGHSRLQWHVGXPDWLQHWGXVRLUVHUDLHQWSOXVpWHQGXHVHWOHV
WHPSVGHGpSODFHPHQWVPR\HQVDOORQJpVGHjPLQXWHV/DVLWXDWLRQSUpYXHSRXU
DXUD j PDLQWV pJDUGV GHV UpSHUFXVVLRQV QpJDWLYHV VXU OD TXDOLWp GH OD YLH GH OD SRSXODWLRQ
PRQWUpDODLVH/
DXJPHQWDWLRQGXYROXPHGHFLUFXODWLRQVXUO
HQVHPEOHGXUpVHDXURXWLHUHWODFRQJHVWLRQ
TXL HQ UpVXOWHUD SURYRTXHURQW XQ DFFURLVVHPHQW GH OD FRQVRPPDWLRQ G
pQHUJLH HW GHV pPLVVLRQV
SROOXDQWHV'DQV ODPHVXUHR OHGpELWGH ODFLUFXODWLRQHW OHQRPEUHGHFDPLRQV ORXUGVFRQWLQXHURQW
G
DXJPHQWHU LO\DXUDXQHKDXVVHGHODFRQJHVWLRQHWGHODSROOXWLRQVRQRUHXQIDFWHXUVLJQLILFDWLIGH
GpWpULRUDWLRQGHODTXDOLWpGHYLHHQPLOLHXXUEDLQ
0,1,67(5('(675$1632576'848(%(&3ODQGHJHVWLRQGHVGpSODFHPHQWV5pJLRQ0pWURSROLWDLQHGH
0RQWUpDO±3RXUXQHGpFRQJHVWLRQGXUDEOH 074DYULOSDJHVFDUWHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
2ULHQWDWLRQVHWREMHFWLIV
&RPPHO
$07OH074SURSRVHXQSODQGHJHVWLRQGHODGHPDQGHGHWUDQVSRUWGH
IDoRQjIDLUHIDFHDX[EHVRLQVGHPRELOLWpGHVFLWDGLQVGHOD500HWG
DXWUHSDUWG
LQIOXHUVXUOHVFKRL[
PRGDX[ HW OD ORQJXHXU GHV GpSODFHPHQWV 3RXU FH IDLUH LO PLVH VXU OD WUDQVYHUVDOLWp GHV SROLWLTXHV
PpWURSROLWDLQHV0DLVV
LOSURSRVHGHVSLVWHVGHUpIOH[LRQ  WpOpWUDYDLODPpQDJHPHQWGX WHPSVHWGHV
KHXUHV GH WUDYDLO PL[LWp GHV IRQFWLRQV XUEDLQHV VXU OH WHUULWRLUH SOXW{W TXH VSpFLDOLVDWLRQV VSDWLDOHV
OLPLWDWLRQGHO
pWDOHPHQWXUEDLQUpXUEDQLVDWLRQSURPRWLRQGXFRYRLWXUDJHHWGHVWUDQVSRUWVHQFRPPXQ
OLPLWDWLRQGXVWDWLRQQHPHQW«LOODLVVHDX[DXWRULWpVFRPSpWHQWHVOHVRLQGHGpYHORSSHUXQHSROLWLTXH
FRQFHUWpH2U OHV UHODWLRQVHQWUHpOXV ORFDX[VRQWFRQQXHVSRXUrWUHGLIILFLOHV HW OHXUV SROLWLTXHVSRXU
rWUHIULOHXVHV
/HSODQPLQLVWpULHO SUpVHQWHXQH VWUDWpJLHG
LQWHUYHQWLRQ SULRULWDLUHTXL IDLW pWDW GH
VROXWLRQVLPPpGLDWHVjGHVSUREOqPHVTXLGRLYHQWrWUHUpVROXV,OSURSRVHpJDOHPHQWjVHVSDUWHQDLUHV
XQHUpIOH[LRQVXUG
DXWUHVLQWHUYHQWLRQVTXLSRXUURQWUpSRQGUHDX[EHVRLQVGHFHVSURFKDLQHVDQQpHV,O
SRVHGRQF«OHVMDORQVQpFHVVDLUHVjODFRQFUpWLVDWLRQG
DFWLRQVIXWXUHV'HVDFWLRQVTXLUHOqYHQWGH
VD UHVSRQVDELOLWp PDLV DXVVL GH FHOOH GH VHV SDUWHQDLUHV DX[TXHOV LO YHXW GRQQHU OHV EDOLVHV
QpFHVVDLUHVjOHXUSURSUHSODQLILFDWLRQ  3RXUOHJRXYHUQHPHQWOHPDLQWLHQGHODFRPSpWLWLYLWpGHOD
UpJLRQ GH0RQWUpDO SDU UDSSRUW DX[ DXWUHVPpWURSROHV FDQDGLHQQHV HW DPpULFDLQHV HVW YLWDO SRXU OD
G\QDPLTXH pFRQRPLTXH GX4XpEHF WRXW HQWLHU /
REWHQWLRQ GH FHW REMHFWLI SDVVH REOLJDWRLUHPHQW SDU
O
DPpOLRUDWLRQ GHV FRQGLWLRQV GH FLUFXODWLRQ GpFRQJHVWLRQ GHV D[HV URXWLHUV HW O
DPpOLRUDWLRQ GH OD
TXDOLWpGHODYLHHQ]RQHXUEDLQHGpYHORSSHPHQWGXUDEOHYLOOHGXUDEOH/H074HQWHQGDLQVLXWLOLVHU
SOXVHIILFDFHPHQWOHVWUDQVSRUWVFRPPHRXWLOGHGpYHORSSHPHQWpFRQRPLTXHHWGXUDEOHSRXUO
HQVHPEOH
GH OD UpJLRQ 2XWUH TX
LO SULYLOpJLH XQH UHYLWDOLVDWLRQ GH OD ]RQH FHQWUDOH XUEDLQH &HQWUH GH O
,OH GH
0RQWUpDO&HQWUH6XGGH/DYDO HW05&&KDPSODLQ LO SUpYRLW GHV LQWHUYHQWLRQV VXU OH UpVHDX URXWLHU
REMHFWLIGHUpGXFWLRQGHVSRLQWVGHFRQJHVWLRQHWFRPSOpWLRQGXUpVHDXDXWRURXWLHUQRWDPPHQW O
$
YHUV /DYDO HW O
$ VXU OD 5LYH6XG HW OH WUDQVSRUW HQ FRPPXQ UHQIRUFHPHQW HW PRGHUQLVDWLRQ GHV
UpVHDX[H[LVWDQWVQRXYHOOHVGHVVHUWHVPpWURSROLWDLQHV WRXWHQUDSSHODQWTXH OHVPHVXUHVTXLVHURQW
SULVHVGHYURQWO
rWUHGDQVOHFDGUHUHVWUHLQWGHODFDSDFLWpjSD\HUGHVSRXYRLUVFHQWUDX[EXGJHWVHW
GHVSRSXODWLRQVORFDOHVLPS{WVGLUHFWHPHQWFRQFHUQpV,OGpFLGHGDQVODOLJQpHGHO
$07G
HQFRXUDJHU
OH GpYHORSSHPHQW GH SURJUDPPHVHPSOR\HXUV HW SURSRVH j O
HQVHPEOH GHV VWUXFWXUHV SROLWLFR
DGPLQLVWUDWLYHVGHOD500GHVHSHQFKHUVXUODSUREOpPDWLTXHGHODJHVWLRQGXVWDWLRQQHPHQW
0,1,67(5('(675$1632576'848(%(&RSFLW SDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
&DUWHQ
3ODQGHJHVWLRQGHVGpSODFHPHQWV074,QWHUYHQWLRQVHQWUDQVSRUWHQFRPPXQ
1%6pOHFWLRQGHOD]RQHFHQWUDOHGXWHUULWRLUHGHOD5050&DUWH  074RSFLW FDUWHQ
0DLVDXGHOjGHFHVRULHQWDWLRQVJpQpUDOHVODVWUDWpJLHG
LQWHUYHQWLRQSULRULWDLUH
DSSDUDvWSOXVFRPPHXQFDWDORJXHGH UpDOLVDWLRQV IXWXUHV FHUWHVDUWLFXOpHVTXHFRPPHXQ YpULWDEOH
SODQLQWpJUpGHGpSODFHPHQWVXUEDLQVFRPSDUDWLYHPHQWjFHOXLGpYHORSSpSDUODPpWURSROHOLOORLVH&H
0,1,67(5('(675$1632576'848(%(&3ODQGHJHVWLRQGHVGpSODFHPHQWV±5pJLRQ0pWURSROLWDLQHGH
0RQWUpDO±6WUDWpJLHG
LQWHUYHQWLRQSULRULWDLUH 074DYULOSDJHVFDUWHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
SODQG
LQWHUYHQWLRQDOOLHRSWLPLVDWLRQGHV LQIUDVWUXFWXUHVH[LVWDQWHV SROLWLTXHTXDOLWDWLYHHW FUpDWLRQGH
QRXYHOOHVGHVVHUWHVURXWLqUHVFRPSOpWLRQGXUpVHDXDXWRURXWLHUHWOHYpHSDUWLHOOHGXPRUDWRLUHRXHQ
WUDQVSRUWHQFRPPXQSROLWLTXHTXDQWLWDWLYH,OLQVFULWGDQVODGXUpHOHVFLEOHVjWUDLWHUHQSULRULWpHWOHV
PR\HQV QpFHVVDLUHV HW HVWLPpV SRXU OHV WUDYDX[ /HV SURSRVLWLRQV JRXYHUQHPHQWDOHV HQPDWLqUH GH
WUDQVSRUW FROOHFWLI UpSRQGHQW SRXU SDUWLH DX[ RULHQWDWLRQV HQYLVDJpHV SDU O
DJHQFH PpWURSROLWDLQH GH
WUDQVSRUW(OOHVFRQILUPHQWQRWDPPHQWOHGpYHORSSHPHQWGHVWUDLQVGHEDQOLHXHYHUV%ODLQYLOOHHW0RQW
6DLQW+LODLUHHWOHVpWXGHVYHUV0DVFRXFKHRX'HOVRQ
)LJXUHQ
,QYHVWLVVHPHQWVSURJUDPPpVSDUOH074
SRXUOHILQDQFHPHQWGXSODQGHJHVWLRQGHVGpSODFHPHQWV




7RWDO,17(59(17,21 &,%/(6
HQPLOOLRQVGHFDQ
*HVWLRQGHODGHPDQGH 3URJUDPPHHPSOR\HXUVHWDXWUHVPHVXUHV  
7UDQVSRUW HQ FRPPXQ
QRXYHDX[SURMHWV
/LJQHVGXPpWURj$QMRXj/RQJXHXLO7UDLQV0pWUREXV
0RQWUpDO5HSHQWLJQ\ 7HUPLQXV YRLHV UpVHUYpHV
VWDWLRQQHPHQWLQFLWDWLI
  
&RQVHUYDWLRQGX7& 0DLQWLHQHWUHQRXYHOOHPHQWGHVDFWLIV   
6RXVWRWDOWUDQVSRUWHQFRPPXQ    
5pVHDXURXWLHUDXFHQWUHGH
O
DJJORPpUDWLRQ
5XH 1RWUH'DPH 2SWLPLVDWLRQ $ URQGSRLQW
D$ $PpOLRUDWLRQ GH O
$ /DYDO HW GH O
$
*HVWLRQ GH OD FLUFXODWLRQ URXWLqUH JHVWLRQ G\QDPLTXH
GHVIHX[
  
5pVHDX URXWLHU PHQDQW DX
FHQWUHGHO
DJORPpUDWLRQ
3DUDFKqYHPHQWGHO
$j9DXGUHXLOHWVXUO
,OH3HUURW
GH O
$ HQWUH &DQGLDF HW 6DLQWH&DWKHULQH
DPpOLRUDWLRQGHO
$5LYH6XG
  
6RXVWRWDOLQWHUYHQWLRQVURXWLqUHV    
3ODQ G
DFWLRQ FRQMRLQW 074
 9LOOHGH0RQWUpDO
'LYHUVDPpQDJHPHQWVVXUOHUpVHDXURXWLHU  
5pSDUDWLRQV VXU OH UpVHDX
URXWLHUVWUDWpJLTXH
$FWLRQ VXU OHV GLYHUV SRLQWV QRLUV DXWRURXWLHUV GH OD
UpJLRQ
  
727$/      
3DUWHQDULDWSXEOLFSULYp  
6RXUFHV074RSFLW SS
/HSURORQJHPHQWGHVOLJQHVGH0pWURGHOD67&80HWOH0pWUREXV
/H JRXYHUQHPHQW GX4XpEHF QRXV O
DYRQV YX ILQDQFH O
LQWpJUDOLWp GHV GpSHQVHV
G
LQYHVWLVVHPHQW OLpHVDX[LQIUDVWUXFWXUHVORXUGHVGHWUDQVSRUWFROOHFWLI ,O OXL UHYLHQWDLQVLG
DXWRULVHU OD
FRQVWUXFWLRQOHSURORQJHPHQWGXUpVHDXGXPpWURGHO
,OHGH0RQWUpDO,OHVWDLQVLOHSULQFLSDOSDUWHQDLUH
GH O
$07GDQV FH GRPDLQH (Q  OH JRXYHUQHPHQW GX4XpEHFPDQGDWH O
$07 SRXU UpDOLVHU OHV
pWXGHV GHV SURORQJHPHQWV GH OD OLJQH  (VW YHUV /DYDO /H GRFXPHQW GH V\QWKqVH SURGXLW SDU
O
$07 HQDYULOHQFROODERUDWLRQDYHFOD9LOOHGH/DYDODPpQDJHPHQWGHO
HQYLURQQHPHQWGHV
$*(1&(0(75232/,7$,1('(75$163257$07 3URORQJHPHQWGXPpWUR±OLJQHj/DYDO $07DYULO
SDJHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
VWDWLRQVHW OD67&80DVSHFWV WHFKQLTXHVGXSURORQJHPHQW GpWDLOOH O
HQVHPEOHGHVFRWV OLpVDX[
LQYHVWLVVHPHQWVOLpVDXSURORQJHPHQWHWDX[GpSHQVHVG
H[SORLWDWLRQTXLVRQWOLpHVjODPLVHHQVHUYLFH
GHFHVWURLVQRXYHOOHVVWDWLRQV /HQRXYHDXWURQoRQGHNPFRWHUDVHORQVHVFRQFOXVLRQV0
KRUVWD[HV67/HW67&80V
HQWHQGHQWVXU ODUpSDUWLWLRQGHVFKDUJHVG
H[SORLWDWLRQ(Q MXLQ OH
0LQLVWUHGHV7UDQVSRUWVGpOpJXpDQQRQFHTXHOHJRXYHUQHPHQWDXWRULVHODFRQVWUXFWLRQGHODOLJQHj
KDXWHXU GH 0 (Q RFWREUH O
$07PDvWUH G
°XYUH SUpFLVH O
pFKpDQFLHU GH FRQVWUXFWLRQ (Q
PDUV  OHSUHPLHU ORW GH FRQVWUXFWLRQ GX WXQQHO VHUD HQWUHSULV HQWUH OD5LYLqUHGHV3UDLULHV HW OD
IXWXUH VWDWLRQ &DUWLHU 4XDQW DX[ VWDWLRQV HOOHV VHURQW FRQVWUXLWHV j SDUWLU GH WUDQFKpHV RXYHUWHV j
FRPSWHU GHQRYHPEUH/DPLVHHQVHUYLFHFRPSOqWHHVWSUpYXHSRXUMDQYLHU /
$07HQ
GHYHQDQW UHVSRQVDEOH GHV OLDLVRQVPpWURSROLWDLQHV LQWHUUpJLRQDOHV D SHUPLV TXH VH FRQFUpWLVH XQ
SURMHW YLHX[ GH SOXV GH  DQV GpMj HQ  OD &RPPXQDXWp 8UEDLQH GH 0RQWUpDO DYDLW REWHQX
O
DXWRULVDWLRQGHSURORQJHUODEUDQFKH(VWGHODOLJQHYHUVOHQRUGLQVFULSWLRQGDQVODORLFRQVWLWXWLYH
'DQVVRQSODQVWUDWpJLTXHO
$07HQYLVDJHDLWOHSURORQJHPHQWGHODOLJQHGXPpWUR
MDXQH SDU XQ PRGH GH W\SH 6/5 0DLV OH JRXYHUQHPHQW FRPSWH WHQX GHV FDUDFWpULVWLTXHV GH
O
HQYLURQQHPHQWXUEDLQGHODVWDWLRQWHUPLQXVGH/RQJXHXLOHQFODYHPHQWHWGLIILFXOWpVG
DFFqVSRXUOHV
DXWRPRELOLVWHV« SURSRVH XQ SURORQJHPHQW VRXWHUUDLQ GH W\SH PpWUR YHUV O
HVW GH OD YLOOH VRLW XQ
WURQoRQGH NLORPqWUHVSRXU VWDWLRQV (Q OLHQ DYHF OH3ODQGHJHVWLRQ GHV GpSODFHPHQWV GX
074 HWOHVUHFRPPDQGDWLRQVGHO¶$07DSUqVOHVpWXGHVGHSUpIDLVDELOLWpGHODOLJQHj/RQJXHXLO OH
074 DDXWRULVpHQQRYHPEUHOHVpWXGHVGHIDLVDELOLWpVXUOHVSURORQJHPHQWVGHVOLJQHVHWDX
FRW GH  0 /D SUHPLqUH pWXGH FRQFHUQH OH SURORQJHPHQW GH OD OLJQH  j /RQJXHXLO XQ WUDFp
G¶HQYLURQ NPHW VWDWLRQV /D VHFRQGHpWXGHSRUWH VXU OH SURORQJHPHQWGH OD OLJQH GXPpWUR j
$QMRX6DLQW/pRQDUG >j OD MRQFWLRQ GHV DXWRURXWHV  HW @ XQ WUDFp G¶HQYLURQ  NP HW 
VWDWLRQV  (QFHTXLFRQFHUQHODOLJQHOHSURORQJHPHQWDXWRULVpHQWUHOD6WDWLRQ6DLQW0LFKHOHWOH
ERXOHYDUG3LH,;HVWHVWLPpSRXUNPjTXHOTXH0+7
/HSURMHWLQLWLDOQ
HQFRPSUHQDLWTXHGHX[/DWURLVLqPHV
HVWLPSRVpHDYHFODSROLWLTXHG
LQWHUPRGDOLWpSU{QpHQRWDPPHQW
SDUO
$07VWDWLRQGHFRUUHVSRQGDQFHDYHFODOLJQHGHWUDLQGHEDQOLHXH%ODLQYLOOHXQHQRXYHOOHJDUHGHYDQWrWUHFUppH
0,1,67(5( '(6 75$1632576 '8 48(%(&   &DELQHW GX PLQLVWUH GHV 7UDQVSRUWV  OH 0LQLVWUH GHV
7UDQVSRUWVGpOpJXp0RQVLHXU*X\&KHYUHWWH /HJRXYHUQHPHQWGX4XpEHFFRQILUPHODPLVHHQRHXYUHGXSURORQJHPHQW
GXPpWURj/DYDOFRPPXQLTXpGHSUHVVH9LOOHGH4XpEHFOHMXLQ
 $*(1&( 0(75232/,7$,1( '( 75$163257  /( 0e752 ¬ /$9$/  /HV WUDYDX[ GH SURORQJHPHQW
DYDQFHQWUDSLGHPHQW/
$JHQFHPpWURSROLWDLQHGHWUDQVSRUWODQFHOHSURJUDPPHG
LQIRUPDWLRQjODSRSXODWLRQFRPPXQLTXp
GHSUHVVH/DYDOOHRFWREUH
0,1,67(5('(675$1632576'848(%(&3ODQGHJHVWLRQGHVGpSODFHPHQWV±5pJLRQ0pWURSROLWDLQHGH
0RQWUpDO±)LFKHVWHFKQLTXHVHWFDUWRJUDSKLTXHV 074DYULOSDJHVFDUWHV SDJH
$*(1&(0(75232/,7$,1('(75$163257$073ODQVWUDWpJLTXH $07DYULO
SDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/H 0pWUREXV HVW XQH OLDLVRQ PpWURSROLWDLQH SDU DXWREXV XWLOLVDQW GHV YRLHV
UpVHUYpHV6LOHPpWUREXVGX6XG(VWGHO
,OHGH0RQWUpDOHQWUHOHFHQWUHYLOOHHW5HSHQWLJQ\VXUYRLULH
HW VXU O
HPSULVH IHUURYLDLUH GX &1 HVW FRPPXQ DX[ GHX[ GRFXPHQWV GXUpH HVWLPpH GX WUDMHW j 
PLQXWHVOH6/5TXHO
$07YRXODLWLPSODQWHUDX1RUG(VWHQWUH6DLQW/DXUHQWHWOHTXDUWLHUGH5LYLqUHV
GHV3UDLULHV0RQWUpDOGHYUDLWFpGHUODSODFHjXQVHFRQGPpWUREXVPRLQVFRWHX[
/H GpYHORSSHPHQWGHQRXYHDX[D[HVQRQSULRULWDLUHV
/HVSURSRVLWLRQVJRXYHUQHPHQWDOHVOHVVHUYLFHVGHWUDQVSRUWFROOHFWLIPpWURSROLWDLQV
DXWUHVTXHOHVWUDLQVGHEDQOLHXHUHMRLJQHQWFHOOHVGHO
$07VDQVSRXUDXWDQWOHVDYDOLVHU/DGHVVHUWH
GHO
DpURSRUWGH'RUYDOGHYUDLWVHORQOH074HPSUXQWHUOHVOLJQHVIHUURYLDLUHV&3SDUOHVXGSOXW{WTXH
FHOOHV GX &1 SDU OH WXQQHO GX 0RQW5R\DO DX 1RUG DORUV TXH OH SODQ GH O
$07 ODLVVDLW RXYHUWH OD
GLVFXVVLRQ/DGHVVHUWH6/5QRUGVXGVXU O
DYHQXHGX3DUFGXSODQ$07DXFHQWUHGH O
,OHDSSDUDvW
WRXMRXUVGDQVFHOXLGX074jO
LQYHUVHGHFHOOHGX%RXOHYDUG3LH,;TXLSHUPHWWDLWSRXUWDQWODMRQFWLRQ
GHV OLJQHVHWHW ODGHVVHUWHGH6DLQW/pRQDUGHW0RQWUpDO1RUG$FHWWHGHX[LqPHRSWLRQ OH074
SUpIqUHLQVWDOOHUXQHOLDLVRQUDSLGH6/5RXDXWUHHQWUHODOLJQHXQHVWDWLRQDYDQWOHWHUPLQXV+RQRUp
%HDXJUDQGOHWHUPLQXVGHODIXWXUHOLJQHj$QMRXHW/DYDOSDUOHIXWXUSRQWDXWRURXWLHUGHO
$
$X ILQDO OHV SODQV GpYHORSSpV SDU O
$07 HW OH 0LQLVWqUH GHV 7UDQVSRUWV GX 4XpEHF
SUHQQHQW HQ FRPSWH XQH ORJLTXH PpWURSROLWDLQH GHV GpSODFHPHQWV TXL GpSDVVH OH VLPSOH FDGUH GX
WUDQVSRUW FROOHFWLI0DLV LQYHUVHPHQW LOV SHLQHQW j VHGpPDUTXHU GHV SODQV GH WUDQVSRUWV SUpFpGHQWV
SXLVTX
LOVV
LQVFULYHQWWRXMRXUVGDQVXQHORJLTXHVHFWRULHOOHGHODTXHVWLRQ
/HYROHWGXGpYHORSSHPHQWTXDQWLWDWLIGHVUpVHDX[GHWUDQVSRUWFROOHFWLI6/5PpWUREXV«
UHVWHjO
LQVWDUGHODSOXSDUWGHV3'8GHVJUDQGHVDJJORPpUDWLRQVIUDQoDLVHVSUpGRPLQDQWSDUUDSSRUW
DX[ VROXWLRQV TXDOLWDWLYHV TXL SHXYHQW rWUH DSSRUWpHV VXU OHV LQIUDVWUXFWXUHV RX VXU XQH QRXYHOOH
UpSDUWLWLRQGHO
HVSDFHSXEOLFYLDLUHHQWUHOHVGLIIpUHQWVPRGHVPRWRULVpVHWPRGHVQRQPRWRULVpV/HV
SULQFLSDOHV UDLVRQV WLHQQHQW VDQV GRXWH  DX YDVWH WHUULWRLUH FRQFHUQp SOXV GH  NPð HW DX
FDUDFWqUHPXOWLSOHGHVRULJLQHVHWGHVGHVWLQDWLRQVGHVGpSODFHPHQWV DXFRQILQHPHQWGHVWUDQVSRUWV
ORXUGVKRUVWUDLQVGHEDQOLHXHVXUO
,OHGH0RQWUpDODORUVTXHOHVVpTXHQFHVG
XUEDQLVDWLRQGHODUpJLRQ
PpWURSROLWDLQH RQW IDLW GH /DYDO FHQWUH HW GH /RQJXHXLO GHV S{OHV UHODWLYHPHQW GHQVHV G
KDELWDW HW
G
DFWLYLWpV  j OD UHODWLYH VRXVHVWLPDWLRQ GHV SRWHQWLDOLWpV RIIHUWHV SDU OD PDUFKH j SLHG RX OD
ELF\FOHWWH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
074HW$07ODLVVHQWDX[DXWRULWpVORFDOHVUHVSRQVDEOHVGHO
DPpQDJHPHQWGXWHUULWRLUHHW
GH O
XUEDQLVPH OH VRLQ G
LQWpJUHU XQH YLVLRQ VWUDWpJLTXHGH UpGXFWLRQ GH O
DXWRPRELOLWpPpWURSROLWDLQH
GDQV OHXU VFKpPD G
DPpQDJHPHQW 3RXUWDQW OH 074 OXLPrPH FRQYLHQW GDQV VHV GRFXPHQWV TXH
O
LPSOLFDWLRQGHV05&HWGHOD&80UHVWHJUDQGHPHQWLQVXIILVDQWHSXLVTXHODTXHVWLRQGHVWUDQVSRUWV
PDOJUpXQJXLGHGXPLQLVWqUH GHPHXUH UHODWLYHPHQW LQFRQVLVWDQWH/D&RPPLVVLRQ0pWURSROLWDLQHGH
0RQWUpDOSHXWHOOHDYRLUXQ U{OHj MRXHU"/HSODQVWUDWpJLTXHGH O
$07HQWHQGSOHLQHPHQW
FROODERUHU j OD UpXVVLWH SROLWLTXH GH OD&00HW j ODPLVH HQSODFHG
XQ VFKpPD G
DPpQDJHPHQW TXL
VDWLVIDVVHDX[REMHFWLIVGH UpGXFWLRQGH OD FRQJHVWLRQHWGXQRPEUHGHGpSODFHPHQWVHQDXWRPRELOH
VROR O¶$07 °XYUH DYHF OD QRXYHOOH &RPPXQDXWp PpWURSROLWDLQH GH 0RQWUpDO &00 OHV 
PXQLFLSDOLWpVGRQWOHWHUULWRLUHHVWFRPSULVGDQVVRQWHUULWRLUHDSUqVOHVIXVLRQVOHV05&GRQWOH
WHUULWRLUH HVW HQWLqUHPHQW RX SDUWLHOOHPHQW FRPSULV GDQV VRQ WHUULWRLUH OD VRFLpWp GHV SRQWV -DFTXHV
&DUWLHU HW&KDPSODLQ ODUpVHUYHGH.DKQDZDNH OHPLQLVWqUHGHV7UDQVSRUWV OHPLQLVWqUHGHV$IIDLUHV
PXQLFLSDOHV HW GH OD PpWURSROH OH PLQLVWqUH GH O¶(QYLURQQHPHQW FHFL DILQ GH IDLUH FRQYHUJHU OHV
GpFLVLRQVGHWUDQVSRUWHQFRPPXQHWG¶DPpQDJHPHQWGXWHUULWRLUH  0DLVOHFRQWH[WHSROLWLTXHORFDO
VRXIIUHGHVJUDQGHVSHUWXUEDWLRQVTXLVRQWLQWHUYHQXHVGHSXLVOHPLOLHXGHO
DQQpHHWTXLLQGXLVHQW
GHVLQFHUWLWXGHVQRPEUHXVHVTXDQWjODGXUpHGHODSpULRGHGHURGDJHLQVWLWXWLRQQHOQpFHVVDLUHDYDQW
TXH OHVQRXYHDX[FRQVHLOV QH WURXYHQW OHXUVPDUTXHVHWQH V
HQWHQGHQW VXU GHVREMHFWLIV FRPPXQV
TXHOOHVYRQWrWUHOHVUpDFWLRQVGHVpOXVGHOD5LYH1RUGRSSRVpVHQOHXUWHPSVjODFUpDWLRQGHOD&00
RXGHODQRXYHOOHpTXLSHPXQLFLSDOHGH0RQWUpDOO
8&&,0GH*pUDUG7UHPEOD\TXLV
LQVWDOOHj ODWrWH
GHODQRXYHOOHYLOOH"

/
(;3/2,7$7,21'(65(6($8;'(75$163257&2//(&7,)
'qVDSUqV OD6HFRQGH*XHUUH0RQGLDOH OHVVRFLpWpVSULYpHVTXLDYDLHQWHQ FKDUJH O
H[SORLWDWLRQGHV
V\VWqPHV GH WUDQVSRUWV FROOHFWLIV GHV JUDQGHV DJJORPpUDWLRQV XUEDLQHV FRQQDLVVHQW GHV GLIILFXOWpV
ILQDQFLqUHV TXL QH OHXU SHUPHWWHQW SOXV GH IDLUH IDFH DX[ REOLJDWLRQV FRQWUDFWXHOOHV TXL OHV OLHQW DX[
DXWRULWpVSXEOLTXHV(WTXDQGHOOHVQHVRQWOLpHVjDXFXQHFRQWUDLQWHVSpFLILTXHOHVDFFRUGVVHOLPLWDQW
DORUVjGHVDXWRULVDWLRQVGHVHUYLFHVVXU XQ WHUULWRLUHGRQQp HOOHV pSURXYHQW GHJUDQGHVGLIILFXOWpVj
PDLQWHQLUOHXUpTXLOLEUHILQDQFLHUHWSURFqGHQWjGHVDXJPHQWDWLRQVWDULIDLUHVjGHVUpGXFWLRQVGHO
RIIUH
GH VHUYLFH RX j XQH OLPLWDWLRQ GH OHXUV LQYHVWLVVHPHQWV $X WRWDO O
RIIUH GH VHUYLFH TXDQWLWDWLYH RX
TXDOLWDWLYHVHGpJUDGHjXQSRLQWWHOTXHELHQW{WOHVDXWRULWpVSXEOLTXHVVRQWDPHQpHVjFRQVLGpUHUOH
WUDQVSRUWHQFRPPXQFRPPHXQVHUYLFHSXEOLFTX
HOOHVGRLYHQWUpJXOHURXSUHQGUHHQPDLQ6LGHSOXV
$*(1&(0(75232/,7$,1('(75$163257$07RSFLWSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
HQ SOXV OHV SRXYRLUV SROLWLTXHV GpFLGHQW HW SUHQQHQW HQ FKDUJH OD SROLWLTXH GHV WUDQVSRUWV RX GHV
GpSODFHPHQWV OHV LQYHVWLVVHPHQWVHQ LQIUDVWUXFWXUHVRXHQPDWpULHOV OHV UDSSRUWVTXL OLHQW ODVRFLpWp
H[SORLWDQWH TXL IRXUQLW OH VHUYLFH DX[ DXWRULWpV RUJDQLVDWULFHV TXL OH FRQWU{OHQW HW OH ILQDQFHQW
FRQQDLVVHQWGHVGHVWLQpHVYDULDEOHVVHORQOHVFRQWH[WHVORFDX[RXOHVFRQGLWLRQVRIILFLHOOHVLPSRVpHV
SDUOHOpJLVODWHXU
/HVUqJOHVGXMHXV
HQWURXYHQWERXOHYHUVpHV$XQHUHQWDELOLWpILQDQFLqUHVHVXEVWLWXHSURJUHVVLYHPHQW
XQH UHQWDELOLWp VRFLDOH SROLWLTXH pFRQRPLTXH  SULV GDQV OH VHQV JpQpUDO GX GpYHORSSHPHQW  SXLV
pFRORJLTXH«/H WUDQVSRUW FROOHFWLI V
LQVFULW SDUIRLV GDQV XQH ORJLTXH GHPDUNHWLQJ RX GH UHFRQTXrWH
WHUULWRULDOH/HUHFRXUVDX[VXEYHQWLRQVSXEOLTXHVGHYLHQWV\VWpPDWLTXHSRXUDVVXUHUO
pTXLOLEUHILQDQFLHU
GHO
H[SORLWDWLRQWDQGLVTXHODSROLWLTXHWDULIDLUHGHYLHQWXQOHYLHUPRLQVFRPSWDEOHTXHVRFLDO/HFRW
PrPHGXVHUYLFHUHQGXVDSURGXFWLYLWpQHVRQWSDV WRXMRXUVGXPRLQVGDQVFHUWDLQHVSpULRGHVGHV
IDFWHXUVGHUpIpUHQFH
0DLVGqV ORUVTXH OHV ILQDQFHV ORFDOHVDUULYHQWjXQSRLQWR OHVVXEYHQWLRQVDFFRUGpHVDX WUDQVSRUW
FROOHFWLI QH SHXYHQW SOXV rWUH pWHQGXHV O
H[SORLWDWLRQ GHV UpVHDX[ HVW VRXPLVH j GHV REMHFWLIV GH
UHQWDELOLWpRXGHSURGXFWLYLWp'qVORUVTXHODFRPSOpPHQWDULWpPRGDOHHWO
LQWHUPRGDOLWpGHYLHQQHQWOHV
SLYRWVG
XQHSROLWLTXHGHVGpSODFHPHQWVjGHVpFKHOOHVPpWURSROLWDLQHVYLVDQWjODUpGXFWLRQGHO
XVDJH
GH O
DXWRPRELOH GH QRXYHDX[ SUREOqPHV RUJDQLVDWLRQQHOV RX RSpUDWLRQQHOV GHV WUDQVSRUWV FROOHFWLIV
VXUJLVVHQW«

1$785('(65$332576(175(35(67$7$,5(6(7&200$1',7$,5(6'8
6(59,&('(75$163257&2//(&7,)
'HSXLVOHVDQQpHVOHFDGUHGHO
H[SORLWDWLRQGHVUpVHDX[GHWUDQVSRUWVFROOHFWLIVDVXELGH
QRPEUHXVHV pYROXWLRQV TXL QH VRQW SDV VDQV UDSSHOHU HW QH VRQW GRQF SDV GpFRQQHFWpV GH OD
WHQGDQFHDXJURXSHPHQWRXDXUHJURXSHPHQWGHVPXQLFLSDOLWpVGDQVOHVDJJORPpUDWLRQVGH/LOOHHWGH
0RQWUpDO

$8725,7(685%$,1(6(775$163257638%/,&6
/DFUpDWLRQGHVFRPPXQDXWpVXUEDLQHVGH/LOOHHWGH0RQWUpDODWUDQVIpUpDX[VWUXFWXUHV
LQWHUFRPPXQDOHV OH SRXYRLU G
RUJDQLVHU OHV WUDQVSRUWV FROOHFWLIV VXU OHXU WHUULWRLUH2U j OHXU FUpDWLRQ
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
O
H[SORLWDWLRQGHV V\VWqPHV GH WUDQVSRUWV FROOHFWLIV Q
HVW SDV XQLILpH SXLVTXH FRKDELWHQW QRWDPPHQW
SOXVLHXUVVRFLpWpVTXLLQWHUYLHQQHQWFKDFXQHVXUXQHSRUWLRQGHWHUULWRLUHRXVXUFHUWDLQVFLUFXLWV
/$&20081$87(85%$,1('(/,//(
0$,75,6((7(1&$'5(0(17&200(35,1&,3(6',5(&7(856
/
H[SORLWDWLRQGXWUDQVSRUWFROOHFWLIGDQVOHSpULPqWUHGHODFRPPXQDXWpXUEDLQHGH
/LOOHORUVTXHV
RSqUHOHWUDQVIHUWGHFRPSpWHQFHHQRFWREUHHVWFDUDFWpULVpHG
XQHSDUWSDUXQH
SDUFHOOLVDWLRQ WHUULWRULDOH GHV UpVHDX[ HW G
DXWUH SDUW SDU XQH GLVVRFLDWLRQ HQWUH RUJDQLVDWLRQ HW
SUHVWDWLRQGHVVHUYLFHV
/DVLWXDWLRQOLOORLVHHVWjO
LPDJHGHODPDMRULWpGHVUpVHDX[XUEDLQVQDWLRQDX[PDLV
DSSDUDvW FRPPHXQHDQRPDOLHGDQVXQ FRQWH[WH LQWHUQDWLRQDO )UDQFH LV VRPHWKLQJDVDQ H[FHSWLRQ
DERYHUXOH2XWVLGHWKH3DULVUpJLRQXUEDQSXEOLFWUDQVSRUWVHUYLFHVDUHXVXDOO\RSHUDWHGE\DSULYDWH
FRPSDQ\2QO\SHUFHQWRIVHUYLFHVDUHDGPLQLVWUDWHGGLUHFWO\E\PXQLFLSDOLWLHVRUGpSDUWHPHQWV7KH
UHPDLQGHUVDUHUXQE\SULYDWH ODZFRPSDQLHVDQG LQRQO\SHUFHQWRI WKHVH± WKHPL[HGHFRQRP\
FRPSDQLHV6(0±LVWKHPDMRULW\RIVKDUHVKHOGE\ORFDODXWKRULWLHV«,Q*HUPDQ\WKHFRQVWLWXWLRQ
RI DSXEOLF WUDQVSRUWV\VWHPVHUYLQJDPHWURSROLWDQDUHD LVSULPDUO\DPDWWHURIFRRSpUDWLRQEHWZHHQ
ILUPV,Q)UDQFHLW
VFRRSHUDWLRQEHWZHHQFRPPXQHVWKDWLVFDOOHGIRU7KLVLVWKHEDVLFGLIIHUHQFHEXW
WKHUH LVDFRPPRQOLQNWKDWFRRSHUDWLRQLVDFKLHYHGYROXQWDULO\LQERWKFRXQWULHV 
(Q RFWREUH  WURLV RUJDQLVPHV SUpVLGHQW j O
RUJDQLVDWLRQ GH O
H[SORLWDWLRQ GHV
UpVHDX[ GH WUDQVSRUWV FROOHFWLIV GDQV OD PpWURSROH /H GpSDUWHPHQW GX 1RUG OD YLOOH GH /LOOH HW XQ
V\QGLFDW LQWHUFRPPXQDO TXL UHSUpVHQWH  FRPPXQHV VH UpXQLVVHQW DX VHLQ GX V\QGLFDW PL[WH
G
H[SORLWDWLRQ GHV WUDQVSRUWV HQ FRPPXQ GH /LOOH HW VD EDQOLHXH FUpp HQ  OHTXHO FRQFqGH VRQ
UpVHDXjOD&RPSDJQLH*pQpUDOH,QGXVWULHOOHGHV7UDQVSRUWV&*,7/H6\QGLFDWPL[WHGHV7UDQVSRUWV
SXEOLFVGHODFRPPXQDXWpXUEDLQHGH/LOOH&8'/HW'pSDUWHPHQWGX1RUGGRQWODFUpDWLRQLQWHUYLHQW
DORUV TXH V
DFKqYH OD FRQFHVVLRQ SUpFpGHQWH HQWUH XQH FRPPLVVLRQ WULSDUWLWH 5RXEDL[ 7RXUFRLQJ
'pSDUWHPHQWGX1RUGHWO
(/57GpOqJXHjOD6RFLpWp1RXYHOOHGHO
(OHFWULTXH/LOOH5RXEDL[7RXUFRLQJ
0(<(5( $  6+257 - ,QVWLWXWLRQDO DUUDQJHPHQWV DQG ZD\V RI ILQDQFLQJ  LQWHUQDWLRQDO FRPSDULVRQ LQ (&2/(
1$7,21$/( '(6 32176 (7 &+$866((6 /HV WUDQVSRUWV FROOHFWLIV XUEDLQV XQ GpIL SRXU QRV YLOOHV 8UEDQ SXEOLF
WUDQVSRUWDFKDOOHQJHIRURXUFLWLHV $FWHVGXFROORTXHRUJDQLVpSDU3DULVPDL3UHVVHVGHO¶(FROH1DWLRQDOHGHV
3RQWVHW&KDXVVpHVSDJHVSSSS
+DXERXUGLQ/DPEHUVDUW/RPPH)kFKHV7KXPHVQLO)OHUVOH]/LOOH+HOOHPPHV/D0DGHOHLQH/RRV0DUFTHQ%DU°XO
0DUTXHWWHOH]/LOOH 0RQVHQ%DU°XO 4XHVQR\VXU'HOH 5RQFKLQ 6DLQW$QGUp 9HUOLQJKHP :DPEUHFKLHV :DVTXHKDO
:DWWLJQLHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
61(/57 OH VRLQ GH JpUHU XQ UpVHDX TXL GHVVHUW JURVVR PRGR OH 1RUG(VW GH O
DJJORPpUDWLRQ
PRUSKRORJLTXH(QILQOH&7'7&RPLWp7HFKQLTXH'pSDUWHPHQWDOGHV7UDQVSRUWVGLULJpHSDUOH3UpIHW
GX'pSDUWHPHQWGX1RUGDVVRFLHOHVWUDQVSRUWHXUVSULYpVTXLV
HQWHQGHQWVXUO
RUJDQLVDWLRQGHVOLJQHV
VXEXUEDLQHV
/D UpRUJDQLVDWLRQGHVSRXYRLUVFRQFpGDQWV
0DLVFHWWHKpWpURJpQpLWpGHVVLWXDWLRQVQHFRQYLHQWSDVDXFRQVHLOGHFRPPXQDXWp
G
DXWDQW TX
LO QH SHXW LQWHUYHQLU VXU OHV OLJQHV VXEXUEDLQHV Q
D\DQW YRL[ DX FKDSLWUH SDVDX&7'7 ,O
HQWUHSUHQGDORUV O
H[WHQVLRQGHVRQSpULPqWUHGHV WUDQVSRUWVXUEDLQV MXVTX
DX[ OLPLWHVDGPLQLVWUDWLYHV
GHO
(3&,YDOLGpHSDUOHPLQLVWUHGHVWUDQVSRUWVHQMXLOOHWHWPDUVHWILQDOHPHQWDUUrWpSDU
OH SUpIHW GH OD UpJLRQ1RUG3DVGH&DODLV OH  IpYULHU   HQPrPH WHPSV TX
LO HQWDPH DYHF OH
GpSDUWHPHQW GX1RUG TXL SDUWLFLSHDX[GHX[ V\QGLFDWVPL[WHVXUEDLQV OHVQpJRFLDWLRQVGDQV OH EXW
G
LQVWLWXHUXQV\QGLFDWPL[WHXQLTXHSRXUO
DJJORPpUDWLRQ
/H V\QGLFDWPL[WH GHV WUDQVSRUWV HQ FRPPXQGH OD&RPPXQDXWp8UEDLQH GH /LOOH
607HVWGpFLGpFRQMRLQWHPHQWSDUOHGpSDUWHPHQWHWOD&8'/OHGpFHPEUH HWGpEXWHVHV
DFWLYLWpVOHHUMDQYLHUFHV\QGLFDWDSRXUEXWO
H[HUFLFHGXSRXYRLUFRQFpGDQWSRXUO
H[SORLWDWLRQ
GHV UpVHDX[ GH WUDQVSRUWV HQ FRPPXQ GH OD FRPPXQDXWp XUEDLQH GH /LOOH j O
LQWpULHXU GX SpULPqWUH
XUEDLQ « /H6\QGLFDW HVW DGPLQLVWUp SDU XQ FRPLWp FRPSRVp GH  GpOpJXpV GRQW  GpOpJXpV GX
&RQVHLO*pQpUDOUHSUpVHQWDQWOH'pSDUWHPHQWHWGpOpJXpVGX&RQVHLOGH&RPPXQDXWpUHSUpVHQWDQWOD
&RPPXQDXWp8UEDLQHGH/LOOH«/HV\QGLFDWUHFHYUDGX6\QGLFDW0L[WHGHV7UDQVSRUWVGH/LOOHHWGH
VD%DQOLHXHHWGX6\QGLFDW0L[WHGHV7UDQVSRUWV3XEOLFVGHOD&RPPXQDXWp8UEDLQHGH/LOOHODWRWDOLWp
GHV ELHQV PHXEOHV HW LPPHXEOHV SURYHQDQW GH OHXU IXVLRQ ,O OHV PHWWUD DXVVLW{W j GLVSRVLWLRQ GHV
DFWXHOVH[SORLWDQWV H[WUDLWGHO
DUUrWpSUpIHFWRUDOGXPDLSRUWDQWFUpDWLRQGHODVWUXFWXUH
/
DSSUpFLDWLRQSROLWLTXHGX U{OHGXV\QGLFDWPL[WHYDULHHOOHDXVVLHQ IRQFWLRQGHV
DFWHXUVTXL\SDUWLFLSHQW$XQHH[WUrPH OH607Q
HVWFRQVLGpUpTXHFRPPHXQRXWLOREOLJDWRLUHSRXU
IpGpUHUOHILQDQFHPHQWGHSOXVLHXUVpWDEOLVVHPHQWVRXFROOHFWLYLWpV3DXO$VWLHUPHPEUHGX607
GpOpJXp SDU /0&8 HVWLPH DLQVL TXH OH V\QGLFDWPL[WH HVW XQ RXWLO GH FRQVROLGDWLRQ GHV FUpGLWV GX
&RQVHLO *pQpUDO HW GH OD &RPPXQDXWp XUEDLQH SXLVTX¶LOV SDUWDJHQW j GHX[ OH GpILFLW GX UpVHDX GH
WUDQVSRUW SXEOLF LQWUDFRPPXQDXWDLUH ,O HVW GX FRXS O¶LQWHUORFXWHXU QDWXUHO GH 7UDQVSROH TXL OXL HVW
/
(/57JpUDLWMXVTXHRFWREUHOHUpVHDXGH5RXEDL[7RXUFRLQJ$ODILQGHODFRQFHVVLRQ&*,7HW(/57V
HQWHQGHQW
SRXUHQUHSUHQGUHO
H[SORLWDWLRQHWFUpHQWOD61(/57jODTXHOOHHOOHVSDUWLFLSHQWjSDUWVpJDOHV
&20081$87(85%$,1('(/,//(5HJLVWUHGHVGpOLEpUDWLRQVGX&RQVHLOGH&RPPXQDXWp GpFHPEUH
FUpDWLRQGX607SS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
FRQFHVVLRQQDLUHGXV\QGLFDWPL[WHHWSDVGHOD&RPPXQDXWp8UEDLQH $ O
DXWUHH[WUrPH OH607HVW
YpFX FRPPH XQH YpULWDEOH DXWRULWp RUJDQLVDWULFH GH WUDQVSRUW TXL GpOqJXH VHV OLJQHV HW HVW FDSDEOH
G
LQQRYDWLRQVPDMHXUHVTXL LQWHUYLHQQHQWGDQV OHV FRQGLWLRQVG
H[SORLWDWLRQ%HUQDUG&DUWRQ SUpVLGHQW
GX607GpOpJXpSDUOH'pSDUWHPHQWGX1RUGDYDQFHDLQVLTXHOH V\QGLFDWPL[WHWLHQWXQU{OH
LPSRUWDQW SDUFH TX
LO HVW FHOXL TXL GpFLGH GH O
RUJDQLVDWLRQ SURSUH GHV WUDQVSRUWV PrPH V
LO QH OHV
H[SORLWH SDV '
DERUG SDUFH TXH F
HVW OXL TXL D FRPSpWHQFH VXU OHV OLJQHV GH EXV  FH Q
HVW SDV
O
H[SORLWDQWHWTXLGpFLGHGHV OLJQHVHWGH OHXURUJDQLVDWLRQ(WSXLVQRXVDYRQVG
DXWUHSDUWPLVHQ
SODFH XQFHUWDLQQRPEUHG
LQQRYDWLRQVVXUXQFHUWDLQQRPEUHGHSRLQWVTXHSHXWrWUHQRXVQ
DXULRQVSDV
REWHQXVGLUHFWHPHQWG
XQHVRFLpWpSULYpHWDQWVXUOHVSUREOqPHVGHTXDOLWpGXUpVHDXGHWUDQVSRUWTXH
VXUODVpFXULWpSRXUOHVTXHOVQRXVDYRQVSOHLQHPHQWFRPSpWHQFH
(QIDLWVLMXULGLTXHPHQWOHV\QGLFDWPL[WHHVWO
$278GHO
DJJORPpUDWLRQOLOORLVHFHOD
D pWpFRQILUPpSDUTXHOTXHVUDSSHOVj O
RUGUHGHVDXWRULWpVSUpIHFWRUDOHVRXPLQLVWpULHOOHVj O
RFFDVLRQ
GH OD FRQVWUXFWLRQ GX PpWUR SDU H[HPSOH OD VLWXDWLRQ Q
HVW SDV DXVVL pYLGHQWH VXU OH WHUUDLQ GH OD
PpWURSROHPDLV DXVVL GDQV G
DXWUHV LQVWDQFHV OHV DQQXDLUHV GX*$57 GpVLJQHQW OD &8'/ FRPPH
$27«
(QIDLWFRPPXQDXWpHWV\QGLFDWPL[WHVHSDUWDJHQW OHSRXYRLURUJDQLVDWLRQQHODX
V\QGLFDW FH TXL UHOqYH GH O
H[SORLWDWLRQ GRQW OD VLJQDWXUH GHV FRQWUDWV GH FRQFHVVLRQ j OD
FRPPXQDXWpFHTXLWLHQWGHODSROLWLTXHJpQpUDOHHWGHVLQYHVWLVVHPHQWVVWUXFWXUDQWV/HVFRQWUDWVGH
FRQFHVVLRQDIILFKHG
DLOOHXUVFHGLVWLQJXR$XVHQVGHOD/27,OD&8'/HVWO
$XWRULWp2UJDQLVDWULFHGHV
WUDQVSRUWVXUEDLQVGHSHUVRQQHVVXUVRQWHUULWRLUHHWOH607H[HUFHOHSRXYRLUFRQFpGDQW,OVVLJQDOHQW
DXVVL j WRXWHV ILQV XWLOHV TXH OD &8'/ SURSULpWDLUH GHV OLJQHV GH PpWUR HW GX WUDPZD\ GHSXLV VD
UpQRYDWLRQ HVW MXULGLTXHPHQW HW ILVFDOHPHQW GXPRLQV O
H[SORLWDQWH GH FHV LQIUDVWUXFWXUHV PrPH VL
O
H[SORLWDWLRQTXRWLGLHQQHHVWDVVXUpHSDUOHGpOpJDWDLUHWDQGLVTXHOH607UHVWHSURSULpWDLUHGHVELHQV
DIIHFWpVDXUpVHDXG
DXWREXVGLWGHVXUIDFHGRQWLOHVWMXULGLTXHPHQWHWILVFDOHPHQWUHVSRQVDEOHVL OH
SRXYRLUFRQFpGDQWHVWXQLTXH607OHVpFULWXUHVFRPSWDEOHVSXEOLTXHVGHO
H[SORLWDWLRQVRQWGLVWLQFWHV
HWIRUFpPHQWSOXVFRQIXVHVTXDQWjOHXUOHFWXUHILQDQFHPHQWVFURLVpVHQWUH607&8'/6HUYLFHPpWUR
GHOD&8'/'pSDUWHPHQWGX1RUG
/H FLUFXLW GH OD SULVH GH GpFLVLRQ V
DYqUH FRPSOH[H /H 607 HVW XQH IRUFH GH
SURSRVLWLRQ HW GLOLJHQWH O
RUJDQLVDWLRQ IRQFWLRQQHOOH GHV UpVHDX[ GH VXUIDFH WUDFp GHV OLJQHV
IUpTXHQFHV«0DLVPrPHVLRIILFLHOOHPHQWOH607SRXUUDLWDJLUHQSURSUHGXIDLWGHODGpOpJDWLRQGH
SRXYRLUVDFFRUGpHDX[FRQVHLOOHUVJpQpUDX[HW FRPPXQDXWDLUHVVLpJHDQW DX FRPLWp WRXWHRULHQWDWLRQ
PDMHXUH TXL HQJDJH SDU H[HPSOH XQH UHYDORULVDWLRQ GX ILQDQFHPHQW G
XQH RX GHV GHX[ SDUWLHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
GpWHUPLQpH SDU OH FRPLWp V\QGLFDO IDLW DXSDUDYDQW O
REMHW GH QDYHWWHV HQWUH OH 607 HW OH FRQVHLO
JpQpUDOGX1RUGHWRXOD&RPPXQDXWpXUEDLQHGH/LOOHDYDQWG
\rWUHYDOLGpH3DUDLOOHXUVOD&8'/HW
'pSDUWHPHQW SHXYHQW HQ DPRQW GpWHUPLQHU GHV RULHQWDWLRQV SDUWLFXOLqUHV UpGXFWLRQV WDULIDLUHV RX
JUDWXLWp LQQRYDWLRQ WHFKQRORJLTXHGDQV OHV YpKLFXOHV«TXL VRQWHQVXLWH YDOLGpHVHQ FRPLWp V\QGLFDO
VRXV UpVHUYH VRXYHQW G
XQ DFFRUG ILQDQFLHU SULVH HQ FKDUJH XQLODWpUDOH RX FRQMRLQWH GH OD RX GHV
SDUWLHV $MRXWRQV HQFRUH O
LQGpSHQGDQFH GX607 HVW G
DXWDQW SOXV UHODWLYH TXH VRQ VLqJH VRFLDO VH
VLWXH GDQV OH EkWLPHQW GX VHUYLFHPpWUR DSSHOp SDU OD VXLWH VHUYLFH G
H[SORLWDWLRQ GHV WUDQVSRUWV HQ
FRPPXQ j O
DFKqYHPHQW GH OD OLJQH  VDQV TXH VRLW VSpFLILp GH TXHOFRQTXH PDQLqUH VD SUpVHQFH
SODTXH«HWTXHOHSHUVRQQHOWHFKQLTXHGX607Q
HVWULHQGHPRLQVTXHFHOXLGHOD&RPPXQDXWpTXL
OH UpPXQqUH
/
DGRSWLRQGHODORL658TXLSUpFRQLVHODFUpDWLRQGHV\QGLFDWVPL[WHVGHWUDQVSRUW
GDQV OHVDLUHVXUEDLQHVGHSOXVGHKDELWDQWVSRXU IDFLOLWHU XQ UDSSURFKHPHQWGHVGLIIpUHQWHV
$27 SUpVHQWHV GDQV OHV DJJORPpUDWLRQV HW OD FRRUGLQDWLRQ GHV WUDQVSRUWV XUEDLQV QRQ XUEDLQV HW
IHUURYLDLUHV GH YR\DJHXUV SURYRTXH FKH] FHUWDLQV pOXV GH QRXYHOOHV LQWHUURJDWLRQV D\DQW WUDLW j XQH
pYROXWLRQK\SRWKpWLTXHGHODFRPSRVLWLRQHWGXU{OH607
&DU VL OD ORL REOLJH j FH TXH OH V\QGLFDW PL[WH GRLYH H[HUFHU DX PLQLPXP GHV
PLVVLRQVGHFRRUGLQDWLRQGHVVHUYLFHVHW ODPLVHHQ°XYUHG
XQSURJUDPPHG
LQIRUPDWLRQPXOWLPRGDO
HOOHSUpYRLWODSRVVLELOLWpSRXUOHVGLIIpUHQWHVDXWRULWpVFRPSpWHQWHVGHWUDQVIpUHUWRXWRXSDUWLHGHOHXU
FRPSpWHQFH HQPDWLqUH GH WUDQVSRUW &HW LQWLWXOp VL YDJXHPHQW UpGLJp SRXUUDLW DLQVL FRQGXLUH j OD
FRQFHQWUDWLRQ GH SRXYRLUV DXVVL GLYHUV TXH FHX[ TXL FRQFHUQHQW OD YRLULH GpYHORSSHPHQW RX
HQWUHWLHQ OHVWDWLRQQHPHQWRX OD UpDOLVDWLRQHW ODJHVWLRQG
LQIUDVWUXFWXUHVGH WUDQVSRUWV FROOHFWLIV
&HWWH ORL VH WpOHVFRSH DYHF O
RIILFLDOLVDWLRQ GH OD GpFHQWUDOLVDWLRQ GH OD FRPSpWHQFH GHV WUDQVSRUWV
IHUURYLDLUHVGHYR\DJHXUVDX[UpJLRQVDXHUMDQYLHUHWO
DGRSWLRQGX3ODQGHGpSODFHPHQWVXUEDLQV
GH/LOOH0pWURSROH7RXWHIRLVjFRXUWWHUPHLOVHPEOHUDLWTXHOHFRQVHLOGH/0&8QHVRLWSDVGLVSRVpj
RSpUHU XQ WUDQVIHUW GH FRPSpWHQFH DXVVL ODUJH GDQV OD PHVXUH R G
XQH SDUW OD FRPPXQDXWp D
FRQVHQWL GHSXLV  DQV j GH ODUJHV HIIRUWV ILQDQFLHUV SRXU VHV WUDYDX[ GH PpWUR V\PEROH GH OD
PRGHUQLWp FRPPXQDXWDLUH HW GH YRLULH GRQW OH QRXYHDX SpULSKpULTXH HVW HW R G
DXWUH SDUW HOOH
SHUGUDLW GHV SUpURJDWLYHV LPSRUWDQWHV TXL GH SDU OHXU QDWXUH OD GpSRVVpGHUDLW GHV LQVWUXPHQWV
QpFHVVDLUHVj O
DSSOLFDWLRQGHVRQ3'8HWGHVSROLWLTXHVTXLHQGpSHQGHQWSOXVRXPRLQVGLUHFWHPHQW
GRQW OHUHQRXYHOOHPHQWXUEDLQ(OOHUHVWH WRXWHIRLVUHODWLYHPHQW IDYRUDEOHj O
LQWpJUDWLRQGH OD5pJLRQ
1RUG3DVGH&DODLVDX607
/HUDSSRUW0DXUR\VXUODGpFHQWUDOLVDWLRQSURSRVHGHFRQILHUDX[GpSDUWHPHQWVO
DPpQDJHPHQWHWO
HQWUHWLHQGXUpVHDX
URXWLHU QDWLRQDO HQ SOXV GX UpVHDX GpSDUWHPHQWDO /HV LQWHUFRPPXQDOLWpV RX OHV FRPPXQHV OH FDV pFKpDQW FRQVHUYDQW
FRPSpWHQFHVVXUODYRLULHORFDOH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/DUpRUJDQLVDWLRQGHVHQWUHSULVHVGHWUDQVSRUWXUEDLQ
+LVWRULTXHPHQW OHV UpVHDX[GH /LOOH5RXEDL[7RXUFRLQJ Q
RQW MDPDLV pWp JpUpV HQ
UpJLHSDUOHVFROOHFWLYLWpVORFDOHVTXLRQWWRXMRXUVIDLWDSSHOjGHVVRFLpWpVGHWUDQVSRUWSULYpHV&H
SURFpGp GH FRQYHQWLRQSXEOLFSULYp RXGHGpOpJDWLRQ GH VHUYLFHSXEOLF D SRXU OHV pOXV TXL VRQW HQ
FKDUJH GHV WUDQVSRUWV GH OD FRPPXQDXWp XQ DYDQWDJH SULPRUGLDO FHOXL GH OD UHVSRQVDELOLVDWLRQ GH
O
HQWUHSULVHH[SORLWDQWH&DU ODQDWXUHFRQWUDFWXHOOHGHV UHODWLRQV LPSOLTXHGHVREOLJDWLRQV UpFLSURTXHV
GRQWFHOOHVSRXUOHFRQFHVVLRQQDLUHG
RIIULUXQFHUWDLQQLYHDXGHVHUYLFHWRXWHQJDUDQWLVVDQWXQFHUWDLQ
QLYHDXGHUHFHWWHVRXGHGpILFLW&HUWHVODQDWXUHGHVFRQWUDWVDpYROXpGHSXLVOHGpEXWGHVDQQpHV
PDLVO
LGpHSKDUHGHODUHVSRQVDELOLVDWLRQUHVWHSUpVHQWH
$SUqVDYRLUUpXVVLO
KDUPRQLVDWLRQMXULGLTXHGHO
RUJDQLVDWLRQGHO
H[SORLWDWLRQSDUOD
FUpDWLRQGX607OD&RPPXQDXWpWHQWHG
LQWHUYHQLUDXQLYHDXGHVFRQFHVVLRQQDLUHV/H6\QGLFDWPL[WH
GRLWFRQMXJXHUDYHF OD&*,7 UpVHDXGH/LOOHHW OD61(/57UpVHDXGH5RXEDL[7RXUFRLQJ2XWUH OH
SODQGHWUDQVSRUWHQFRPPXQTXHOHFRQVHLOGHFRPPXQDXWpDGRSWHOHPDUVLOVHIL[HFRPPH
REMHFWLIG
XQLILHUOHVFRQGLWLRQVG
H[SORLWDWLRQLVRGLVWDQFHV]RQDOHVQRPEUHGH]RQHVWDULILFDWLRQ«GHV
GLIIpUHQWHVOLJQHVGHWUDQVSRUWVFROOHFWLIVXUEDLQV
/H PDL  SDU GpOLEpUDWLRQ OH607 GpFLGH OD UpRUJDQLVDWLRQ GHV OLJQHV SDU
O
KDUPRQLVDWLRQ GX VHFWLRQQHPHQW VXU OD EDVH GH FHUFOHV FRQFHQWULTXHV VHFWLRQQHPHQW GH NP
WRXWHVOLJQHVjSDUWLUGHVFHQWUHVYLOOHVGH/LOOHGH5RXEDL[GH7RXUFRLQJHWG
$UPHQWLqUHV&HOOHFL
V
DFFRPSDJQHG
XQHKDUPRQLVDWLRQWDULIDLUHVSpFLILTXHDX[UpVHDX[XUEDLQV(QDYULOXQHGLUHFWLRQ
XQLTXHGHVGHX[UpVHDX[XUEDLQVHVWPLVHHQSODFHDYDQWODIXVLRQGHOD61(/57HWGHOD&*,7DXHU
MDQYLHU/D&RPSDJQLHGHV7UDQVSRUWVGHOD&RPPXQDXWp8UEDLQHGH/LOOH&275$/,VRXWHQXH
SDUOHJURXSH7UDQVH[HO9,$*7,REWLHQWODGpOpJDWLRQGHO
H[SORLWDWLRQGXUpVHDXGHVXUIDFHHWSUHQG
SRXU VLJOH FRPPHUFLDO 7&& 7UDQVSRUWV HQ &RPPXQ GH OD &RPPXQDXWp /H WDULI SDU ]RQH HVW
DEDQGRQQpDXSURILWG
XQWDULIXQLWDLUHVXUOHWHUULWRLUHGHOD&8'/
0DLVDYHFO
RXYHUWXUHGHODSUHPLqUHOLJQHGXPpWURHQXQQRXYHORSpUDWHXU
HVWPLVVXUSLHGSRXUHQDVVXUHUO
H[SORLWDWLRQTXRWLGLHQQHOD&20(/,VRFLpWpDQRQ\PHGRQWOHFDSLWDO
HVW GLYLVp pJDOHPHQW HQWUH 0$75$ HW 75$16(;(/ TXL JqUH GpMj OH UpVHDX GH VXUIDFH (Q HIIHW
0$75$ j TXL HVW FRQILp OH U{OH G
HQVHPEOLHU HQ  HVW FRQILUPpH FLQT DQV SOXV WDUG FRPPH
H[SORLWDQW/DVRFLpWpSUHQGDORUVO
HQJDJHPHQWGHJpUHUODOLJQHGXPpWURDYHFXQSURIHVVLRQQHOGHV
6DXIFLUFRQVWDQFHVH[FHSWLRQQHOOHVOH607DGpFLGpGHJpUHUHQUpJLHOHUpVHDXOLOORLVGXUDQWOHSUHPLHUVHPHVWUH
DORUVTXHODSURFpGXUHG
DSSHOG
RIIUHHWOHVQpJRFLDWLRQVQ
DYDLHQWSDVDERXWLjODILQGXFRQWUDWSUpFpGHQW
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
WUDQVSRUWVHQFRPPXQ2UOHPLOLHXGHVSURIHVVLRQQHOVGHVWUDQVSRUWVHVWUHODWLYHPHQWUHVWUHLQW2XWUH
7UDQVH[HO ILOLDOHGH9,$*7,GpSHQGDQWGH&RPSDJQLH1DYLJDWLRQ0L[WHTXLJqUH OH UpVHDX OLOORLV LO
Q
H[LVWHTX
XQHSRLJQpHGHJUDQGVJURXSHVVXVFHSWLEOHVG
DVVRFLHUj0$75$OD&*)7(UDFKHWpHSDU
&*($HQOD&*($*pQpUDOHGHV(DX[OD6&(7SXLV7UDQVFHWHQHW7UDQVGHYILOLDOHGH
&DLVVHGHV'pS{WVHW&RQVLJQDWLRQVOD5$73HVWH[FOXHSXLVTXHOLPLWpHVWDWXWDLUHPHQWjO
H[SORLWDWLRQ
GHWUDQVSRUWVFROOHFWLIVHQ,OHGH)UDQFH
&DUWHQ
'pOpJDWLRQGHTXHOTXHVUpVHDX[GHWUDQVSRUWVXUEDLQVKRUV,OHGH)UDQFH
1% ODFUpDWLRQGH.(2/,6HQDHQWUDvQpXQHSDUWLWLRQGHVDFWLYLWpVXUEDLQHVHW LQWHUXUEDLQHVGXJURXSH9,$HQWUH
&DULDQH61&)3DUWLFLSDWLRQVHW&*($ ODFDUWHQHFRQFHUQHTXHOHVUpVHDX[OHVSOXV LPSRUWDQWVHWQHSUpWHQGSDVrWUH
H[KDXVWLYH6RXUFHV9,$*7,7UDQVGHY'77&DUWH  5D\QDOG,1*(/$(5(
0DOJUpODFRQFXUUHQFHTXHVHOLYUHQWOHVFRPSDJQLHVGHWUDQVSRUWVO
LPSODQWDWLRQGH
7UDQVH[HOj/LOOHGLULJHFHUWDLQHPHQWOHFKRL[ILQDOGH0$75$,OHVWDYpUpHQRXWUHTXHOHVGpOpJDWLRQV
SDVVpHV HQWUH OHV FROOHFWLYLWpV ORFDOHV RX OHXU JURXSHPHQW HW OHV VRFLpWpV FRQFHVVLRQQDLUHV GHV
UpVHDX[XUEDLQVYDULHQWSHXGDQVOHWHPSVPrPHVLGHVDSSHOVG
RIIUHVQDWLRQDX[RXHXURSpHQVVRQW
ODQFpV OD FRQQDLVVDQFH GX WHUUDLQ HVW HQ HIIHW XQ DWRXW PDMHXU GDQV OHV QpJRFLDWLRQV OD VRFLpWp
SUpVHQWHVDFKDQWH[DFWHPHQWRVRQWVHVPDUJHVGHPDQ°XYUHHWOHVREMHFWLIVTX
HOOHHVWVXVFHSWLEOH
G
DWWHLQGUHFRPSWHWHQXGHO
pYROXWLRQTX
HOOHDREVHUYpHVXUODGXUpHGXGHUQLHUFRQWUDWFHTXLH[SOLTXH
 9,$*7,HW&$5,$1(61&)3DUWLFLSDWLRQV IXVLRQQHQWHQHQ.(2/,6SUHPLHUJURXSH IUDQoDLVGH WUDQVSRUW
SULYp GRQW O
DFWLYLWp VH VLWXH SRXUPRLWLp GDQV OHV WUDQVSRUWV XUEDLQV SRXU XQ TXDUW GDQV O
LQWHUXUEDLQ HW SRXU XQ TXDUW j
O
LQWHUQDWLRQDOFDSLWDOSDUWDJpHQWUH61&)HW3$5,%$6DYHFXQHSDUWLFLSDWLRQV\PEROLTXHGH9LYHQGL&*($LQWpJUpj
9LYHQGL(QYLURQQHPHQWGLVSRVHG
XQHGLYLVLRQWUDQVSRUWV&211(;SUHPLHUWUDQVSRUWHXUSULYpHQ(XURSHOD5$73YLVH
O
LQWHUQDWLRQDODYHF5$73,QWHUQDWLRQDO,QYHVWLVVHPHQWVFUppHQMXLOOHWHW OHPDUFKpQDWLRQDODYHF5$73)UDQFH6$
QRYHPEUH  OD 658 O
DXWRULVDQW j DYRLU XQH DFWLYLWp KRUV ,OH GH )UDQFH 5$73 6$ HW 7UDQVGHY RQW RSpUp XQ
UDSSURFKHPHQWFHVVLRQUpFLSURTXHGHGXFDSLWDOHQMDQYLHU
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
XQHUHFRQGXFWLRQTXDVLV\VWpPDWLTXHGHVHQWUHSULVHVPrPHVLOHVQpJRFLDWLRQVDSSRUWHQWGHQRXYHOOHV
FRQGLWLRQVG
H[SORLWDWLRQ
8QHSUHPLqUHFRQYHQWLRQHVWYDOLGpHSDUOHFRQVHLOGHFRPPXQDXWpHQMDQYLHU
HWGpILQLWLYHPHQWDSSURXYpHHQDYULO'DQV OHFRQWUDW VLJQp OD&20(/,V
HQJDJHj UHVSHFWHU OH
EXGJHW G
H[SORLWDWLRQ pODERUp SDU 0$75$ HW DFFHSWp SDU OD &8'/ HW j UpDOLVHU OHV REMHFWLIV GX
SURJUDPPH G
H[SORLWDWLRQ RIIUH NLORPpWULTXH YLWHVVH FRPPHUFLDOH VRXV SHLQH GH SpQDOLWpV 'H VRQ
F{WpOD&8'/DVVXUHOHILQDQFHPHQWGHVFKDUJHVG
LQYHVWLVVHPHQWSDUOHELDLVGX)675)RQGV6SpFLDO
GH7UDYDX[HWGH5HQRXYHOOHPHQW/HFRQWU{OHGHVRSpUDWLRQVHVWRSpUpSDUOH607&20(/,V
LQWqJUH
DX[7&&HWUHMRLQWDLQVL&275$/,HQFKDUJHGXUpVHDXGHVXUIDFH/HVWLWUHVGHWUDQVSRUWVRQWXQLILpV
HWOHWUDQVERUGHPHQWHQWUHOLJQHVXUEDLQHVGRQWOHPpWURHWVXEXUEDLQHVVXUOHVOLJQHVUDEDWWXHVYHUV
OH PpWURJDUDQWLHSDUODSRVVLELOLWpHWODJUDWXLWpGHODFRUUHVSRQGDQFH
$YDQWO
pFKpDQFHGHODFRQYHQWLRQGHOHGpFHPEUHOD&RPPXQDXWp
XUEDLQH GH /LOOH GHPDQGH DX[ GHX[ VRFLpWpV GH WUDQVSRUW &275$/, HW &20(/, GH WURXYHU XQ
DUUDQJHPHQWTXLSHUPHWWHG
XQLILHU O
H[SORLWDWLRQGHV UpVHDX[ &RQIRUPpPHQWDX[GLVSRVLWLRQVTXLRQW
pWp SULVHV SDU GLIIpUHQWHV GpOLEpUDWLRQV  O
RUJDQLVDWLRQ HW OD JHVWLRQ GHV WUDQVSRUWV SXEOLFV GH OD
&RPPXQDXWp8UEDLQH'H/LOOHIRQWO¶REMHWG¶XQHpWXGHYLVDQWjPHWWUHDXSRLQWXQHFRQYHQWLRQHQWUHOH
6\QGLFDW0L[WHG
([SORLWDWLRQGHV7UDQVSRUWVHQ&RPPXQHWXQ LQWHUORFXWHXUXQLTXHSRXU O
H[SORLWDWLRQ
GH O¶HQVHPEOHGHVUpVHDX[jFRPSWHUGXHUMDQYLHU«(QQRYHPEUH05RELQ3UpVLGHQW
GH ODVRFLpWp75$16(;(/QRXVLQGLTXDLWTX¶LODYDLWSULVDFWHGHODYRORQWpGHODFRPPXQDXWpXUEDLQH
GH Q¶DYRLUTX¶XQVHXOLQWHUORFXWHXUHWQRXVDQQRQoDLWTX
DYHF0$75$LOpWDLWGpFLGpjFUpHUXQHVRFLpWp
UpSRQGDQW j FHWWH H[LJHQFH&RQILUPDWLRQ QRXV D pWp GRQQpH GHSXLV QRWDPPHQW SDU XQ FRXUULHU GH
PDUVFHWWHVRFLpWpUHJURXSDQW75$16(;(/HW0$75$VHUDLWQRWUHVHXOLQWHUORFXWHXUSRXU
O
H[SORLWDWLRQ GH O¶HQVHPEOH GHV UpVHDX[ GH WUDQVSRUWV WUDPZD\ EXV PpWUR VXU OH WHUULWRLUH
FRPPXQDXWDLUH$LQVLLOHVWSURSRVpGHFRQWUDFWHUDYHFODVRFLpWp7&&SRXUXQHGXUpHOLPLWpHjDQV
GX HU-DQYLHUDX'pFHPEUHSpULRGHDXWHUPHGHODTXHOOHLOVHUDSRVVLEOHGHODQFHUXQ
DSSHO G
RIIUH 7&& GHYLHQW DORUV XQH ILOLqUH FRPPXQH GH 75$16(;(/ 9,$ *7, DFWLRQQDLUH
PDMRULWDLUH  HW GH 75$16),1(;  'qV ORUV OD QRXYHOOH VRFLpWp HVW UHFRQGXLWH j
FKDTXHILQGHFRQWUDWSDUODFRPPXQDXWpXUEDLQHGH/LOOHPrPHVLODVLJQDWXUHGXFRQWUDWHVWGpOpJXpH
DXSUpVLGHQWGX607SXLVTXHUHWHQXHDSUqVFKDTXHDSSHOG
RIIUH
&20081$87(85%$,1('(/,//(5HJLVWUHGHVGpOLEpUDWLRQVGXFRQVHLOGHFRPPXQDXWp RFWREUH
GpOLEpUDWLRQQSSUHODWLYHDXUHQRXYHOOHPHQWGHODFRQFHVVLRQSS
0$75$75$16),1(;ILOLDOHGH0$75$DpWpFUpHILQDYHFOD/\RQQDLVHGHV(DX[(OOHHVWGHVWLQpHG
XQHSDUW
j SURPRXYRLUOHPpWURDXWRPDWLTXHW\SH9$/HWjDVVXUHUVRQH[SORLWDWLRQ
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
(Q  OHV 7&& GHYLHQQHQW 7UDQVSROH &H UHQRXYHOOHPHQW GH O
LPDJH
FRUUHVSRQGjXQH SpULRGH R O
DJJORPpUDWLRQ OLOORLVH FRQQDvW GH QRPEUHX[ ERXOHYHUVHPHQWV LQWHUQHV
WDQW HQ PDWLqUH G
XUEDQLVPH TX
HQ WUDQVSRUWV LQDXJXUDWLRQ GH OD *DUH 7*9 LQVWDOOpH DX F°XU G
XQ
QRXYHDX TXDUWLHU (XUDOLOOH LQDXJXUDWLRQ GHV SUHPLHUV SURORQJHPHQWV GH OD OLJQH  GX PpWUR
PRGHUQLVDWLRQGXWUDPZD\«/DVRFLpWpDYRXOXDFFRPSDJQHUFHVFKDQJHPHQWVHWGpYHORSSHUjSDUWLU
GH FHWWHQRXYHOOH DSSHOODWLRQXQH FDPSDJQHGH FRPPXQLFDWLRQSRXU LQFLWHU OD SRSXODWLRQjXWLOLVHU OH
QRXYHDXUpVHDX
/
LQWpJUDWLRQSURJUHVVLYHGHVOLJQHVVXEXUEDLQHV
'qVTXHODGpFLVLRQG
H[WHQVLRQGX378DX[OLPLWHVGHODFRPPXQDXWpHVWHQWpULQpH
SDU OH SUpIHW OH 607 SODQFKH VXU OD FRRUGLQDWLRQ GHV VHUYLFHV VXEXUEDLQV /HV FRQYHQWLRQV
G
DIIUqWHPHQWGHOLJQHVHQWUHWUDQVSRUWHXUVHW607VHGpYHORSSHQW/HVSUHPLHUVDIIUqWHPHQWV
 V
HIIHFWXHQW VXU OHV OLDLVRQV DX GpSDUW GH /LOOH YHUV %DLVLHX[ :DWWLJQLHV HW 6HFOLQ SXLV
SURJUHVVLYHPHQWpWHQGXVDX UHVWHGH O
DJJORPpUDWLRQ$LQVL VL OH WUDQVSRUWHXU UHVWHSURSULpWDLUHGH OD
OLDLVRQLOV
HQJDJHjDSSOLTXHUXQHWDULILFDWLRQVXEXUEDLQHXQLILpHVXUODEDVHGHFHUFOHVFRQFHQWULTXHV
pTXLGLVWDQWVGHNPFRPPHHQ]RQHXUEDLQHGpWHUPLQpHVjSDUWLUGHVFHQWUHVYLOOHVG
$UPHQWLqUHV
/LOOH 5RXEDL[ HW 7RXUFRLQJ /H SUL[ GX WUDMHW HVW GpWHUPLQp HQ PXOWLSOLDQW OH QRPEUH GH ]RQHV
SDUFRXUXHVjO
XQLWpWDULIDLUHGHUpIpUHQFHDMRXWpG
XQPRQWDQWIRUIDLWDLUHHWDUELWUDLUHQpJOLJHDEOHXWLOLVp
j ILQVGHUHPERXUVHPHQWGHODWD[HG
XVDJHGHODJDUHURXWLqUH$SDUWLUGHO
DEDQGRQGX]RQDJH
SRXUXQHWDULILFDWLRQXQLWDLUHHVWDSSOLTXpDX[OLJQHVDIIUpWpHV
$YHFODPLVHHQVHUYLFHGXPpWURHQOHUDEDWWHPHQWGHVOLJQHVDIIUpWpHVYHUV
OHVVWDWLRQVGXPpWURUpGXFWLRQNLORPpWULTXHGHVOLJQHVSDUUDSSRUWjXQHDUULYpHGDQVXQGHVFHQWUHV
YLOOHV SHUPHW DX 607 GH UpFXSpUHU XQ FHUWDLQ QRPEUH GH NLORPqWUHVYpKLFXOHV &H QRXYHDX
FRQWLQJHQWNLORPpWULTXHSHUPHWXQUHGpSORLHPHQWGHVPR\HQVHWGHQRXYHDX[DIIUqWHPHQWV OLJQHV
GpFLGpHVSDU OH VFKpPD GHV WUDQVSRUWV GHTXL SUHQGHQ FRPSWH OHPpWUR&HWWH OLPLWDWLRQGHV
NLORPqWUHVYpKLFXOHVHQ]RQHVXEXUEDLQHDYDLWpWpGpFLGpHGHIDoRQjFRQWHQLU OHGpILFLWG
H[SORLWDWLRQ
GXUpVHDX-XVTXHPXQLFLSDOLWpVpWDLHQWGHVVHUYLHVSDUOHVOLJQHVFRQYHQWLRQQpHV)LQDOHPHQW
HQDYHF OHFRQYHQWLRQQHPHQWGX UpVHDXDUPHQWLpURLV WRXWHV OHVPXQLFLSDOLWpVGH OD&8'/VRQW
GHVVHUYLHVSDUOLJQHVVXEXUEDLQHVH[SORLWpHVSDUWUDQVSRUWHXUVGHODFOLHQWqOHHVWWUDQVSRUWpH
SDUOHVHQWUHSULVHV%ROOHHW6759&LWURsQ/DWDULILFDWLRQXQLTXHHVWDLQVLSURJUHVVLYHPHQWDGRSWpH
VXUOHUpVHDXVXEXUEDLQHQPrPHWHPSVTXHODFRUUHVSRQGDQFH
6759HVWUDSLGHPHQWUDFKHWpHSDU&DULDQHILOLDOHGHOD61&)1%ODVRFLpWp7UDQVSROHHVWLQWpJUpHDX[DFWLIV
GH.pROLV&DULDQHGHSXLVOHUDFKDWSDUOD61&)GH9,$*7,HQJURXSHGpPDQWHOpHQWUH&DULDQHHW&*($
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/HVUHODWLRQVGHSRXYRLUHQWUHFRQFpGDQWVHWFRQFHVVLRQQDLUHV
/HV DWWULEXWLRQV QRXYHOOHV TXL pFKRLHQW DX[ DXWRULWpV FRQFpGDQWHV HQ PDWLqUH
G
RULHQWDWLRQ HW GH FRQGXLWH GHV WUDQVSRUWV XUEDLQV OHV SODFHQW GHYDQW OD QpFHVVLWp GH WURXYHU GHV
PR\HQVG
H[SHUWLVHHWGHVIRUPHVG
RUJDQLVDWLRQIDYRUDEOHVjO
H[HUFLFHGHOHXUVSRXYRLUV6LWRXWHVOHV
DXWRULWpVFRQFpGDQWHVVRQWFRQFHUQpHVSDUOHSUREOqPHFHOOHVTXLGRLYHQWH[HUFHUOHXUSRXYRLUVXUGHV
WHUULWRLUHVSOXULFRPPXQDX[GRLYHQWGpYHORSSHUSRXUFRRUGRQQHUOHVFHQWUHVG
H[SHUWLVHHWDVVXUHU OHV
V\QHUJLHV HQWUH PXQLFLSDOLWpV HW WUDQVSRUWHXUV GHV RUJDQLVDWLRQV SOXV FRPSOH[HV TXH FHOOHV TXL
V
LGHQWLILHQW DYHF XQH VHXOH pTXLSHPXQLFLSDOH /H UHPHPEUHPHQW WHUULWRULDO HVW j FHW pJDUG « XQ
IDFWHXUG
DIIDLEOLVVHPHQWGHVDXWRULWpVFRQFpGDQWHVWDQWTXHOHXURUJDQLVDWLRQQ
DVVXUHSDVXQHERQQH
FRwQFLGHQFH GH YXH « (QILQ VL OD TXHVWLRQ GX SRXYRLU GHV DXWRULWpV FRQFpGDQWHV IDLW TXHOTXHIRLV
SUREOqPHHQSDUWLFXOLHUSRXU OHVV\QGLFDWV LQWHUFRPPXQDX[F
HVWHQ UDLVRQGH ODGLIILFXOWpjFRQFLOLHU
OHV REMHFWLIV GHV SDUWHQDLUHVHW j FRRUGRQQHURXj FRQFHQWUHU GDQV XQ VHXO RUJDQLVPH OHV GpFLVLRQV
SHUWLQHQWHV 0DLV F
HVW DXVVL HW VXUWRXW HQ UDLVRQ GH OD GLIILFXOWp GH VH GRWHU RX GH VH VDLVLU GHV
FDSDFLWpVG
H[SHUWLVH«QpFHVVDLUHVDXIRQFWLRQQHPHQWGXV\VWqPH
(Q  ORUV GH VD FUpDWLRQ OD &8'/ UDVVHPEOH  FRPPXQHV WRXWHV QH
VLpJHDQWSDVDXFRQVHLOGH ODFRPPXQDXWp/HVGLIILFXOWpVGHFRRUGLQDWLRQSROLWLTXHHWGHFRQFLOLDWLRQ
GHV REMHFWLIV UDSSRUWpHV SDU %HQVXJOLR HW %XUHO  DXUDLHQW HX WRXW OLHX GH V
DSSOLTXHU j OD
PpWURSROH OLOORLVH VL OH FRQVHLO GH FRPPXQDXWp Q
DYDLW SULV OH SDUWL GH SULYLOpJLHU OH FRQVHQVXV HW OD
SDUWLFLSDWLRQ SDUDOOqOH GHV PDLUHV QRQ GpOpJXpV FRPPH IRQGHPHQW GH OD SULVH GH GpFLVLRQ GH
O
pWDEOLVVHPHQWSXEOLF&HWWHUHFKHUFKHV\VWpPDWLTXHGXFRQVHQVXVHWO
DSSUREDWLRQGHVGpOLEpUDWLRQVj
O
XQDQLPLWpGDQVODJUDQGHPDMRULWpGHVFDVGpPRQWUHODFDSDFLWpGHVpOXVORFDX[GHV
HQWHQGUHVXUOHV
RULHQWDWLRQVPpWURSROLWDLQHVGDQVWRXVOHVGRPDLQHVGHFRPSpWHQFHVGHODFRPPXQDXWp\FRPSULVOH
WUDQVSRUWXUEDLQ/DFUpDWLRQG
XQV\QGLFDWPL[WH607HQTXLREWLHQWOHSRXYRLUGHFRQFpGHUOHV
UpVHDX[GH WUDQVSRUWVHQFRPPXQGDQV OHSpULPqWUHGX378 pWHQGXDX[ OLPLWHV FRPPXQDXWDLUHV
Q
HVWSDVXQIDFWHXUG
DIIDLEOLVVHPHQWGHODFRKpVLRQSROLWLTXHPpWURSROLWDLQHFDUFHOXLFLHVWODUJHPHQW
GpSHQGDQW GH OD &8'/ 7RXW DX SOXV OD SDUWLFLSDWLRQ GX 'pSDUWHPHQW GX 1RUG DX 607 REOLJH
SRQFWXHOOHPHQW j GHV QpJRFLDWLRQV HW FRPSURPLV (OOH HVW HQ IDLW SOXV VRXYHQW XQ IDFWHXU GH
UHQIRUFHPHQWHWG
LQWpJUDWLRQGHVDFWLRQVTXLEpQpILFLHDX[WUDQVSRUWVFROOHFWLIV
%(168*/,2'%85(/%/RFDOLVDWLRQGHVFDSDFLWpVG
H[SHUWLVHHWUpSDUWLWLRQGHVSRXYRLUVTXLSUpVLGHQWjO
pYROXWLRQ
GHVV\VWqPHVGH WUDQVSRUWV FROOHFWLIVXUEDLQV $736RFLRpFRQRPLHGHV WUDQVSRUWV ,'(7&(*26 MXLOOHW  FLWp GDQV
2))1(5 -HDQ0DUF GLU&RQILJXUDWLRQ GX SRXYRLU WHFKQLFRSROLWLTXH ORFDO HW GLYHUVLILFDWLRQ GHV FRPSpWHQFHV GDQV OH
VHFWHXUGHVWUDQVSRUWVFROOHFWLIVXUEDLQV UDSSRUW,15(76Q,15(76VHSWHPEUHSDJHVSDJH
&KLIIUHUDPHQpjDYHFODFUpDWLRQGH9LOOHQHXYHG
$VFTHQSXLVjDYHFODIXVLRQDVVRFLDWLRQGHVYLOOHVGH
/LOOHHWG
+HOOHPPHVHQHWHQILQjDYHFODIXVLRQDVVRFLDWLRQGH/LOOHHWGH/RPPHHQ
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
'XSRLQWGHYXHGHO
H[SHUWLVHOH607SRXYRLUFRQFpGDQWEpQpILFLHGHO
DSSXLGHV
VHUYLFHVWHFKQLTXHVGH OD&8'/&DUDYHFXQHSROLWLTXHYRORQWDULVWHG
LQYHVWLVVHPHQWGDQVXQ7&63
PRGHUQH PpWUR DXWRPDWLTXH 9$/ O
(3&, D VX GpYHORSSHU HQ V
DGMRLJQDQW OD FROODERUDWLRQ GH
WHFKQLFLHQV XUEDQLVPH« GH VSpFLDOLVWHV XQLYHUVLWDLUHV RX G
RUJDQLVPHV SXEOLFV RX SULYpV GHV
FDSDFLWpVG
H[SHUWLVHVTXL OLPLWHQW OHUHFRXUVDX[VDYRLUIDLUHGHJUDQGVJURXSHVVSpFLDOLVpVGDQV OHV
WUDQVSRUWVHQFRPPXQ 9,$&*($7UDQVGHY«HW YRLUHPrPH OXLJDUDQWLVVHQWXQHSUpGRPLQDQFH
SDUUDSSRUWjFHVGHUQLHUV/
pODERUDWLRQGX3'8HW OHSDVVDJHjXQHYLVLRQTXDOLWDWLYHGHVSROLWLTXHV
GHVWUDQVSRUWVUHQIRUFHHQFRUHOHSRLGVGHODFRPPXQDXWpVXUOHVJURXSHVSULYpVFHX[FLQ
LQWHUYHQDQW
TXH SHX PDOJUp OHXU FRXUVH DX JLJDQWLVPH HW OHXU GLYHUVLILFDWLRQ GDQV OD SURGXFWLRQ GH VHUYLFHV
XUEDLQVHDXDVVDLQLVVHPHQW%kWLPHQWV7UDYDX[3XEOLFV UpVHDX[FkEOpV«GDQV O
DPpQDJHPHQWGX
WHUULWRLUHHWODFRQFHSWLRQXUEDQLVWLTXH
)LJXUHQ
7\SRORJLHGHVFDSDFLWpVG
H[SHUWLVHVGHVDXWRULWpVRUJDQLVDWULFHV
7\SH
G
H[SHUWLVH
,QWHUSUpWDWLRQ 
7\SH
7UDGLWLRQQHOOH
IRUWH
&DSDFLWpV G
H[SHUWLVHV IRUWHV DX VHLQ GHV VHUYLFHV WHFKQLTXHV
G
LQVWDQFHV LQWHUFRPPXQDOHV j IRUWH WHFKQRVWUXFWXUH RX GH YLOOHV j
DSSDUHLOPXQLFLSDOGpYHORSSp &HVVLWXDWLRQVVH WURXYHQW UHQIRUFpHV
SDU O
DEVHQFH RX OD IDLEOHVVH GHV DXWUHV OLHX[ WHFKQLFRSROLWLTXHV
KDELWXHOVDJHQFHG
XUEDQLVPHVLQJXOLqUHPHQW
FRPPXQDXWpV
XUEDLQHVGH/LOOH
GH6WUDVERXUJ
GLVWULFWGH1DQF\
9LOOHGH1LFH
7\SH
IDLEOH
'HVFDSDFLWpVG
H[SHUWLVHQpJOLJHDEOHVOHVHFUpWDULDWJpQpUDOGH
O
DXWRULWpRUJDQLVDWULFHRXOHVHUYLFHWHFKQLTXHIRQFWLRQQDQWHQ
FKDPEUHG
HQUHJLVWUHPHQWGHGpFLVLRQVSUpDODEOHPHQWUDWLILpHVSDU
O
H[SORLWDQWRXXQDFFRUGHQWUHSULVHpOXV
%HVDQoRQ
2UOpDQV5HLPV
VLWXDWLRQ
PDMRULWDLUHHQ
)UDQFH
7\SH
PRGHUQLVWH
IRUWH
'HVFDSDFLWpVG
H[SHUWLVHVLPSRUWDQWHVDXVHLQGHVHUYLFHV
VSpFLILTXHVIDYRULVpHSDUSUpVHQFHG
XQ6,986,920«/D
SUpVHQFHG
XQpOXWUDQVSRUWIRUWIDYRULVHDXVVLO
pPHUJHQFHGHWHOOHV
LQVWDQFHV/HVFRPSpWHQFHVUHVVRUWLVVHQWSOXW{WGHVILOLqUHVJHVWLRQ
PDUNHWLQJHWGpSODFHPHQWSODQLILFDWLRQDYHFFDSDFLWpVGHFRQWU{OH
G
LQFLWDWLRQHWGHFRQFHSWLRQ&HPRGqOHTXLFRUUHVSRQGOHPLHX[jOD
GRFWULQHGX*$57QHSDUDvWSDVVHGLIIXVHUDXVVLODUJHPHQWTXHOH
GLVFRXUVGHVpOXVSRXUUDLHQWOHODLVVHUHQWHQGUH
/\RQ/RULHQW
5RXHQ7RXORQ
7\SH
PRGHUQLVWH
PR\HQQH
'HVFDSDFLWpVG
H[SHUWLVHIDLEOHVTXDQWLWDWLYHPHQWPDLVGHERQQH
TXDOLWpHXVHLQGHVHUYLFHVVSpFLILTXHVRXSDUWLHOOHPHQWDXWRQRPH,O
SRXUUDV
DJLUG
XQG
XQVHFUpWDLUHJpQpUDORXG
XQFKDUJpGHPLVVLRQ
GRWpG
XQHIRUWHFXOWXUHGHWUDQVSRUWFDSDFLWpVGHFRQWU{OHHW
G
LQFLWDWLRQHWGLVSRVDQWGHPR\HQVGHVRXVWUDLWDQFHOXLSHUPHWWDQW
G
DFFpGHUSRQFWXHOOHPHQWDX[FDSDFLWpVGHFRQFHSWLRQ
'LMRQHW0XOKRXVH
7\SH
PRGqOH
LPSOLFLWH
6HPEODEOHDXW\SH8WLOLVDWLRQGHODFDSDFLWpG
H[SHUWLVHGXUpVHDX
SDUO
DXWRULWpRUJDQLVDWULFH&HWWHVLWXDWLRQHVWORJLTXHPHQWIDYRULVpH
SDUOHVWDWXWGH6(0GHO
H[SORLWDQW
5pVHDX[JpUpVSDU
OHV6(0
UHJURXSpHVGDQV
$*,5
7\SH
7\SHDIIDGL
&DSDFLWpVG
H[SHUWLVHVDXVHLQGHVHUYLFHVWHFKQLTXHVWUDGLWLRQQHOV
SHVDQWUHODWLYHPHQWPRLQVORXUGVSDUUDSSRUWjFHOOHVGHO
H[SORLWDQW
%RUGHDX[
6RXUFHV-HDQ0DUF2))1(5,15(76
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
&
HVWFHTXHFRQVWDWHO
,15(76HQSXLVTXHHQGpILQLVVDQWXQHW\SRORJLHGHV
FDSDFLWpVG
H[SHUWLVHVGHVDXWRULWpVRUJDQLVDWULFHVGHVWUDQVSRUWV LOFRQIRUWHQRWUHSRLQWGHYXH'HX[
W\SHVSRVVqGHQWD SULRUL OHVFDSDFLWpVVXIILVDQWHVSRXUPHQHUXQHSROLWLTXHGHWUDQVSRUW LQGpSHQGDQWH
GHVJUDQGVJURXSHVSULYpV/HW\SHH[SHUWLVHWUDGLWLRQQHOOHIRUWHDXTXHOHVWDVVLPLOp OD&8'/HVW
FDUDFWpULVpSDUOHIRUWGpYHORSSHPHQWGHVDWHFKQRVWUXFWXUHHWODIDLEOHVVHUHODWLYHGHVDXWUHVVHUYLFHV
DJHQFHG
XUEDQLVPH''(« WDQGLV TXH OH W\SH H[SHUWLVHPRGHUQLVWH IRUWH QH VH GLVWLQJXHGX
SUHPLHU TXH SDU OD QDWXUH GHV SROLWLTXHV HQJDJpHV WDQGLV TXH OH W\SH  PqQH XQH SROLWLTXH GH
WUDQVSRUWFROOHFWLIJpQpUDOHPHQWTXDQWLWDWLYHHWH[FOXVLYHPHQWSRUWpHVXUODUpDOLVDWLRQGH7&63OHW\SH
 V
LQVFULW GDQV XQH ORJLTXH GH GpSODFHPHQWV  SODQLILFDWLRQ YLD OD PLVH HQ °XYUH G
XQ 3'8 SDU
H[HPSOH
$YHFO
DGRSWLRQGHSODQVGHGpSODFHPHQWVXUEDLQVGDQVOHVDJJORPpUDWLRQVOHVSOXV
LPSRUWDQWHV OD W\SRORJLH GH  Q
HVW SOXV IRUFpPHQW SHUWLQHQWH GDQV OD PHVXUH R OD YLVLRQ
PRGHUQLVWH DYDQFpH VH JpQpUDOLVH LQGpSHQGDPPHQW GH OD FDSDFLWp G
H[SHUWLVH GHV DXWRULWpV
RUJDQLVDWULFHVGHVWUDQVSRUWVTXLSHXWYDULHUGHIRUWH/LOOH/\RQ«jIDLEOHFDVGHODPDMRULWpGHVYLOOHV
PR\HQQHV
$LQVLO
HQWUHSULVHSULYpHTXLREWLHQWODGpOpJDWLRQGHVHUYLFHSXEOLFGDQVODPpWURSROH
OLOORLVHVLHOOHSHXWIDLUHYDORLUXQHFHUWDLQHH[SHUWLVHHWXQHH[SpULHQFHGDQVODJHVWLRQGHWUDQVSRUWVHQ
FRPPXQ GDQV G
DXWUHV DJJORPpUDWLRQV IUDQoDLVHV RX pWUDQJqUHV QH SHXW UDLVRQQDEOHPHQW HVSpUHU
REWHQLUGHSUpURJDWLYHVpODUJLHVVXU OHUpVHDXOLOORLV(OOHQHSHXWTX
rWUHXQH[pFXWDQWGpSHQGDQWGHV
GpFLVLRQVSULVHVSDUOHV\QGLFDWPL[WHUpDPpQDJHPHQWGHVFLUFXLWV«(OOHSHXWDXVVLrWUHXQHIRUFHGH
SURSRVLWLRQHQPDWLqUHGHVROXWLRQVLQQRYDQWHVSRXUG\QDPLVHUOHVHUYLFHSXEOLFTX
HOOHDHQFKDUJH
/HV UDSSRUWV GH SRXYRLUV HQWUH VSKqUH SXEOLTXH HW VSKqUH SULYpH VH OLPLWHQW DLQVL
VRXYHQWGDQVOHFDVGH/LOOHQRWDPPHQWjXQUDSSRUWGHGRPLQDQWjGRPLQp,OQ
HVWJXqUHTXHGXUDQW
OHVGLVFXVVLRQVTXLHQWRXUHQWOHVUHQpJRFLDWLRQVGHVFODXVHVFRQWUDFWXHOOHVHQILQGHFRQFHVVLRQTXHOHV
GHX[ SDUWLHV VH UHWURXYHQW GDQV XQ EUDV GH IHU XQH OXWWH UHODWLYHPHQW pTXLOLEUpH 6L O
HQWUHSULVH
SULYpH IDLW YDORLU TX
HOOH D UHPSOL VD SDUW GX FRQWUDW O
DXWRULWp FRQFpGDQWH SHXW DYRLU WRXW LQWpUrW j OD
FRQVHUYHUFRPPHJHVWLRQQDLUHGHUpVHDXDXULVTXHGHFKRLVLUXQHDXWUHHQWUHSULVHTXLQ
DXUDSDVIDLW
VHV SUHXYHV ORFDOHPHQW HW GRQF VH WURXYHU HQ SRVLWLRQ G
LQIpULRULWp $ FRQWUDULR OH ODQFHPHQW G
XQ
O
DSSHO G
RIIUH LPSOLTXH SRXU O
HQWUHSULVH SULYpH TX
HOOH YD GHYRLU VH SOLHU DX MHX GH OD FRQFXUUHQFH
QDWLRQDOH RX LQWHUQDWLRQDOH HW GRQF G
XQH FHUWDLQH IDoRQ GH VH SOLHU DX[ H[LJHQFHV GH O
DXWRULWp
FRQFpGDQWHSRXUFRQVHUYHUVDGpOpJDWLRQGHVHUYLFH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/
pYROXWLRQGHVUHODWLRQVFRQWUDFWXHOOHV
HQWUH FRQFpGDQWVHWFRQFHVVLRQQDLUHV
$YHFODFULVHTXHFRQQDLVVHQWOHVWUDQVSRUWVXUEDLQVGHYR\DJHXUVGqVQRWDPPHQW
OD ILQ GHV DQQpHV  OHV FRQWUDWV DX[ ULVTXHV HW SpULOV GH O
H[SORLWDQW GLVSDUDLVVHQW DX SURILW GH
FRQWUDWV G
DIIHUPDJH OHVTXHOV WUDQVIqUHQW OH ULVTXH FRPPHUFLDO GpILFLW VXU OH GpOpJDWHXU DXWRULWp
SXEOLTXHTXLGpWHUPLQHGqV ORUV OHV WDULIV G
XVDJH DORUVTXH OH GpOpJDWDLUH O
HQWUHSULVH SHUoRLW XQH
UpPXQpUDWLRQ IRUIDLWDLUH SRXU OH VHUYLFH TX
LO UHQG 0DLV GH QRPEUHXVHV GpULYHV DSSDUDLVVHQW OHV
GpILFLWVORLQG
rWUHPDvWULVHUDWWHLJQHQWGHVSODIRQGVDX[TXHOVOHVDXWRULWpVSXEOLTXHVSHXYHQWIDLUHIDFH
SRXU XQ WHPSV JUkFH j O
DUJHQW IDFLOH GX 9HUVHPHQW 7UDQVSRUW DYDQW GH UHIXVHU OD VLWXDWLRQ HW GH
UHPHWWUH HQ FDXVH OD QDWXUH GHV FRQWUDWV TX
HOOHV DYDLHQW SUpFpGHPPHQW DFFHSWpH ,O V
HQVXLYLW XQ
FKDQJHPHQWSURIRQGGDQVOHVFRQYHQWLRQQHPHQWVGHJHVWLRQODSOXVJUDQGHPDMRULWpG
HQWUHHX[VRXV
GHVYRFDEOHVGLYHUVSUHQDQWO
HVSULWGHODUpJLHLQWpUHVVpH«&
HVWGDQVFHFRQWH[WHTX
HVWSDUXHHQ
 OD /RL VXU OHV 7UDQVSRUWV 3XEOLFV G
,QWpUrW /RFDO TXL ILW GHV FROOHFWLYLWpV GHV $XWRULWpV
2UJDQLVDWULFHVHWLQVWLWXDHQPDWLqUHGHWUDQVSRUWXQUpJLPHGpURJDWRLUHDXGURLWFRPPXQ&HWWHORLD
HQJDJpOHSURFHVVXVGHFRQYHQWLRQQHPHQW(OOHVRXPHWWDLWOHVFROOHFWLYLWpVDXFRQWU{OHGHO
(WDWWDQWDX
QLYHDXGHOHXUVGpOLEpUDWLRQVHWFRQYHQWLRQjFRQFOXUHTX
HQPDWLqUHGHGpFLVLRQVWDULIDLUHV3DUDLOOHXUV
HOOH UHVWUHLJQDLW OH U{OH GHV HQWUHSULVHV GDQV FH GpYHORSSHPHQW HQ OHV HQIHUPDQW GDQV OH FDGUH GH
FRQYHQWLRQVG
H[SORLWDWLRQW\SH&
HVWDORUVGHODORLGXGpFHPEUHG
2ULHQWDWLRQGHV7UDQVSRUWV
,QWpULHXUV HVW SXEOLpH (OOH FRQILUPH DLQVL OD QRWLRQ G
$XWRULWp 2UJDQLVDWULFH j TXL HOOH ODLVVH WRXWH
ODWLWXGH GDQV OH FKRL[ GHV VHUYLFHV OHV PRGDOLWpV GH OHXU H[SORLWDWLRQ OD GpILQLWLRQ GH OHXU SROLWLTXH
WDULIDLUHHW VXUWRXWQ
HQIHUPHSOXV OHVSDUWLHV GX FRQWUDW DXWRULWp RUJDQLVDWULFH HW HQWUHSULVH GDQV XQ
FDGUHFRQWUDFWXHOWURSULJLGH
/
DUWLFXODWLRQFRQWUDFWXHOOHSXEOLFSULYpVHUHFRPSRVHDLQVLOHQWHPHQWHQIDYHXUGX
GpVHQJDJHPHQW SDUWLHO ILQDQFLHU SDUWLFXOLqUHPHQW GHV DXWRULWpV FRQFpGDQWHV HW GH OD
UHVSRQVDELOLVDWLRQ GHV GpOpJDWDLUHV /HV DXWRULWpV FRQFpGDQWHV WHQWHQW SDU GH QRXYHOOHV IRUPHV GH
FRQWUDWVGHPLQLPLVHUOHUHFRXUVDX[IRQGVSXEOLFVGHGpWHUPLQHUSDUDYDQFHOHVVRPPHVQpFHVVDLUHV
j O
pTXLOLEUH ILQDQFLHU GH O
H[SORLWDWLRQ 'DQV FHV FRQYHQWLRQV O
H[SORLWDQW SUHQG OH ULVTXH VXU OHV
FKDUJHV G
H[SORLWDWLRQ HW XQ ULVTXH VXU OHV UHFHWWHV « 'RQF O
H[SORLWDQW DWWHQG GH O
$XWRULWp
 &283/$1 -HDQ3LHUUH /
pYROXWLRQ GHV UDSSRUWV FRQWUDFWXHOV $XWRULWpV RUJDQLVDWULFH ± H[SORLWDQW LQ &DKLHUV GX
&1)37 QQRYHPEUHSSSDJH
 &I '20(1$&+ 2/,9,(5 0pWDPRUSKRVH GHV UDSSRUWV FRQWUDFWXHOV GDQV OHV WUDQVSRUWV SXEOLFV XUEDLQV &\FOH
7UDQVSRUW GH YR\DJHXUV  PRGXOH   /
pFRQRPLH GHV WUDQVSRUWV (FROH QDWLRQDOH GHV SRQWV HW FKDXVVpHV PDL  HW
'20(1$&+ 2OLYLHU 0pWDPRUSKRVH GHV UDSSRUWV FRQWUDFWXHOV GDQV OHV WUDQVSRUWV SXEOLFV XUEDLQV 'H O
DXWRULWp
FRQFpGDQWH j O
DXWRULWp RUJDQLVDWULFH HW GX FRQFHVVLRQQDLUH DX SUHVWDWDLUH GH VHUYLFH LQ7UDQVSRUWV Q QRYHPEUH
GpFHPEUH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
2UJDQLVDWULFH XQH FRPSHQVDWLRQ GHV LQVXIILVDQFHV WDULIDLUHV SUpYXHV DX GpSDUW SRXU FRPSOpWHU VHV
UHFHWWHV SUpYLVLRQQHOOHV LVVXHVGH OD YHQWHGHV WLWUHV3RXU O
H[SORLWDQW OH ULVTXH FRPPHUFLDO VH VLWXH
GRQF SDU UDSSRUW j VHV SUpYLVLRQV GH UHFHWWHV HW QRQ SDU UDSSRUW DX[ FKRL[ WDULIDLUHV 'H VRQ F{Wp
O
$XWRULWp 2UJDQLVDWULFHFKHUFKHGHSOXVHQSOXVjSRXYRLURUJDQLVHUVRQEXGJHWVDQVVXUSULVHGRQFj
V
HQJDJHU VXU XQ PRQWDQW GH FRPSHQVDWLRQ IRUIDLWDLUH IL[p SDU OD FRQYHQWLRQ HW JpQpUDOHPHQW
DFWXDOLVDEOHSDUIRUPXOH&HWWHFDWpJRULHGHFRQYHQWLRQDYHFFRPSHQVDWLRQILQDQFLqUHVHVXEGLYLVHSDU
DLOOHXUV VHORQ WURLV VFKpPDV  ,O \ D FRPSHQVDWLRQ ILQDQFLqUH ,O \ D FRPSHQVDWLRQ SODIRQQpH j XQ
PRQWDQWJDUDQWLSOXVXQLQWpUHVVHPHQW,O\DFRPSHQVDWLRQIRUIDLWDLUHSOXVXQSDUWDJHGXULVTXH3RXU
FKDFXQGHFHVWURLVFDVLOSHXW\DYRLUXQHFRPSHQVDWLRQWDULIDLUHORUVTXHO
H[SORLWDQWSRXUXQHFDXVH
TXL Q
HVW SDVGH VRQ IDLW GRLW DSSOLTXHU GHV WDULIV GLIIpUHQWV GH FHX[ SUpYXV /
$XWRULWp2UJDQLVDWULFH
FRPSHQVHDORUVOHVPRLQVYDOXHVGHUHFHWWHV 
/D FRQFHVVLRQ GX UpVHDX OLOORLV SRXU OD SpULRGH GH  HVW GpSHQGDQW GH
GHX[FRQYHQWLRQVO
XQHFRQFHUQDQWOHUpVHDXGHVXUIDFH&275$/,HWO
DXWUHOHPpWUR&20(/,
/HV DFFRUGV SDVVpV HQWUH &275$/, HW OH 607 SRUWHQW VXU XQ FRQWUDW j PRQWDQW JDUDQWL SOXV XQ
LQWpUHVVHPHQW IRQGp VXU ODPDvWULVH GHV GpILFLWV TXL LQWURGXLW TXHOTXHVDGDSWDWLRQV SDU UDSSRUW DX[
FRQWUDWV DQWpULHXUV ,O GpILQLW OHV FRQGLWLRQV GH O
H[SORLWDWLRQ NPYpKLFXOHV« /H )RQGV 6SpFLDO GH
7UDYDX[ HW GH 5HQRXYHOOHPHQW )675 ILQDQFp FRQMRLQWHPHQW SDU OH GpSDUWHPHQW HW OD &8'/ HVW
GpVRUPDLVDIIHFWpDX607SOXW{WTX
jODVRFLpWpTXLSURFqGHSDUYLUHPHQWDXGpOpJDWDLUHVXUODEDVH
GHVLQYHVWLVVHPHQWVjUpDOLVHU/H607UHQIRUFHSDUDLOOHXUV OHVFRQWU{OHVGHJHVWLRQGHTXDOLWpHWGH
TXDQWLWpGHVHUYLFH/HFRQWUDWPRGLILHDXVVLODWUpVRUHULHG
H[SORLWDWLRQSOXW{WTXHGHYHUVHUjFKDTXH
GpEXW G
DQQpH XQH DYDQFH GH WUpVRUHULH j OD VRFLpWp FRQFHVVLRQQDLUH OH FKRL[ VH SRUWH VXU XQ
YHUVHPHQWWULPHVWULHOGpSHQGDQWGXGpILFLWSUpYLVLRQQHO
&20(/,HW607V
HQWHQGHQWVXUXQHUpPXQpUDWLRQjKDXWHXUGHVFKDUJHVSUpYLVLRQQHOOHVG
H[SORLWDWLRQ
SUpYXHSDU ODVRFLpWp0$75$XQ LQWpUHVVHPHQWpWDQWSUpYXHQ IRQFWLRQGH ODUpDOLVDWLRQG
XQREMHFWLI
TXDOLWDWLIHWTXDQWLWDWLIGHVHUYLFH
/HV OLJQHV VXEXUEDLQHVTXDQWj HOOHV IRQW O
REMHW GH FRQYHQWLRQVSDUWLFXOLqUHVDYHF OHV WUDQVSRUWHXUV
FRQFHUQpV TXDQG HOOHV VRQW DIIUpWpHV SDU OH 607 /HV FRPSDJQLHV VRQW UpPXQpUpHV HQ IRQFWLRQ GX
QRPEUHGHNLORPqWUHVSDUFRXUXVHWVRQWLQWpUHVVpVDXGpYHORSSHPHQWGXWUDILFHWOHVWDULIVLGHQWLTXHV
j FHX[SUDWLTXpVHQ]RQHXUEDLQH/HGpOpJDWDLUHGXUpVHDXXUEDLQDODFKDUJHGXFRQWU{OHGHO
DFWLYLWp
GHV WUDQVSRUWHXUV VXEXUEDLQV NLORPqWUHVYpKLFXOHV IUpTXHQFHV« PrPH VL FHV GHUQLHUV VRQW
UpPXQpUpVGLUHFWHPHQWSDUOH607
&(175('
(78'(6'(675$163257685%$,16 &(785/HV UHODWLRQV$XWRULWpV2UJDQLVDWULFH([SORLWDQW  OHXU
WUDGXFWLRQSDUOHVFRQYHQWLRQV 0LQLVWqUHGHO
pTXLSHPHQWHWGXORJHPHQW0LQLVWqUHGHVWUDQVSRUWVHWGHODPHUGpFHPEUH
SDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
(QFDVGHPRXYHPHQWVGHJUqYHG
XQHGHVVRFLpWpVXUEDLQHVRXVXEXUEDLQHVODSDUWLHIL[HYHUVpHHVW
WURQTXpH G
XQ PRQWDQW SURSRUWLRQQHO DX[ NLORPqWUHV QRQ HIIHFWXpV &HWWH GLVSRVLWLRQ UHFRQGXLWH j
FKDTXHFRQYHQWLRQSHUPHWDX[DXWRULWpVSXEOLTXHVGHV
DIIUDQFKLU GH WRXWH UHVSRQVDELOLWp YLVjYLV GX
SHUVRQQHOQpFHVVDLUHjO
H[SORLWDWLRQGXUpVHDXFODXVHG
DXWDQWSOXVDSSUpFLDEOHTX
HOOHQHGHYUDVDXI
EORFDJHGXUDEOHQLSDUWLFLSHUDX[QpJRFLDWLRQVQLVXSSRUWHUG
pYHQWXHOOHVFRQVpTXHQFHVILQDQFLqUHV
$ O
LVVXH GH OD FRQYHQWLRQ GH  OD FRPPXQDXWp HW OH V\QGLFDW PL[WH H[LJHQW
FRPPH FRQGLWLRQ GH FRQFHVVLRQ GH WUDLWHU DYHF XQ LQWHUORFXWHXU XQLTXH 75$16(;(/ HW 0$75$
V
HQWHQGHQWDORUVSRXU IRUPHUXQHQRXYHOOHVRFLpWpTXLSUHQGSRXU UDLVRQVRFLDOH OHVLJOHFRPPHUFLDO
7&&FKDUJpHGHQpJRFLHUDYHFOHVSRXYRLUVSXEOLFV/DSKLORVRSKLHGXSURMHWGHFRQWUDWSURSRVpSDUOH
V\QGLFDWPL[WHjOD&8'/UHSUHQGOHVJUDQGVSRLQWVGHFDKLHUGHVFKDUJHVUpSDUWLWLRQGXVHUYLFH
HQWUHOLJQHVHWPRGHVYHUVHPHQWG
XQPRQWDQWIRUIDLWDLUHDX[7&&SDUOH607«/
LQWpUHVVHPHQWVXU
OD UpGXFWLRQ GHV GpILFLWV HVW WUDQVIRUPp HQ LQWpUHVVHPHQW SDU UDSSRUW j XQ REMHFWLI GH UHFHWWHV /D
FRQFHVVLRQHVWHQFRUHDFFRUGpHSRXUFLQTDQVHWSUHQG ILQ OHGpFHPEUH/HFRQWUDWSRXU OD
SpULRGHGXHU MDQYLHUDXGpFHPEUHQ
DSSRUWHSDVGHPRGLILFDWLRQDXFRQWUDWSUpFpGHQW
/
H[SORLWDQW UHoRLW WRXMRXUV GX 607 XQ PRQWDQW IRUIDLWDLUH WDQGLV TX
LO V
HQJDJH VXU GHV REMHFWLIV GH
UHFHWWHV j YHUVHU DX 607 /H SODIRQQHPHQW GX GpILFLW HVW IL[p j 0) 0¼ LQGH[DWLRQ
DQQXHOOH/H607IL[HWRXMRXUVOHVWDULIV
/RUVGHO
DSSHOG
RIIUHHXURSpHQFRPSWHWHQXGHODWDLOOHGXUpVHDXOLOORLVGH
OH607QHUHoRLWG
DXWUHUpSRQVHTXHFHOOHGH9,$*7,2URXWUHTXHOH607HVWLPHO
RIIUHWURSpOHYpH
SDUUDSSRUWjVHVDWWHQWHVODFRPSDJQLH75$1632/(IDLWO
REMHWG
DWWDTXHVUpSpWpHVGHODSUHVVHHWGH
OD SRSXODWLRQ VXU OH WKqPH GH O
LQVpFXULWp GHV WUDQVSRUWV /HV pOXV TXL QH PDQTXHQW SDV G
rWUH
LQWHUSHOOpV Q
RQW G
DXWUH FKRL[ SROLWLTXH GDQV FH FOLPDW WHQGX GH UHSRXVVHU O
RIIUH GH 9,$*7, HW GH
ODQFHUXQQRXYHODSSHOG
RIIUH/HHU MDQYLHU OH607QHSURORQJHSDV ODFRQYHQWLRQGHHW
GpFLGHXQHJHVWLRQ WUDQVLWRLUHGX UpVHDXHQ UpJLHGLUHFWH)LQDOHPHQW OHPDUV-HDQ&ODXGH
*RVVHOLQYLFHSUpVLGHQWFKDUJpGHV WUDQVSRUWVj OD&8'/HWSUpVLGHQWGX607HVWDXWRULVpjVLJQHU
XQHQRXYHOOHFRQYHQWLRQDYHF9,$*7,TXLD\DQWUHYXjODEDLVVHVHVSURSRVLWLRQVREWLHQWODGpOpJDWLRQ
GHVHUYLFHSXEOLTXHSRXUODSpULRGHGXHUMXLOOHWDXGpFHPEUH
/D PRGLILFDWLRQ PDMHXUH GX FRQWUDW FRQFHUQH O
DIIUqWHPHQW GHV OLJQHV VXEXUEDLQHV HW FRQVWLWXH XQH
DYDQFpH SULPRUGLDOH GDQV O
XQLILFDWLRQ IRQFWLRQQHOOH GH O
H[SORLWDWLRQ $ OD ILQ GHV FRQYHQWLRQV OLDQW OH
607DX[SURIHVVLRQQHOVVXEXUEDLQVOHVFRQWUDWVQHVHURQWSDVUHQRXYHOpV/HGpOpJDWDLUHVHUDFKDUJp
GH O
H[pFXWLRQ GHV VHUYLFHV XUEDLQV HW VXEXUEDLQV 7RXWHIRLV SRXU OLPLWHU OHV FRQVpTXHQFHV VXU OHV
LQYHVWLVVHPHQWVHQPDWpULHOURXODQWDXWREXV LOHVWGHPDQGpDXGpOpJDWDLUHGHVRXVWUDLWHU OHV OLJQHV
VXEXUEDLQHV OHGpOpJDWDLUHSDVVH OHVFRQWUDWVDYHF OHVVRXVWUDLWDQWVGDQV OH UHVSHFWGHV UqJOHVGH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
FRQFXUUHQFH DSSOLFDEOHV DX[ HQWUHSULVHV SULYpHV JHVWLRQQDLUHV GH WUDQVSRUWV SXEOLFV /H GpOpJDWDLUH
WUDQVPHW DX 607 XQ UDSSRUW LQGLTXDQW OD SDUWLH VRXVWUDLWpH OH QRP GH O
HQWUHSULVH FKRLVLH OH
NLORPpWUDJHVRXVWUDLWpHWF«/H607SHXWGHPDQGHUDXGpOpJDWDLUHGHVLQIRUPDWLRQVVXSSOpPHQWDLUHV
VXU OD SURFpGXUH GH VpOHFWLRQ GX VRXVWUDLWDQW 6L QpFHVVDLUH OH GpOpJDWDLUH GRLW rWUH HQPHVXUH GH
MXVWLILHUOHFKRL[DXTXHOLODSURFpGpGRQWLODVVXPHUDO
HQWLqUHUHVSRQVDELOLWp 
3DUDLOOHXUVjFRPSWHUGH MXLOOHW O
HQVHPEOHGHVVRPPHVSHUoXHVSDU ODVRFLpWpGpOpJDWDLUHDX
WLWUHGHVUHFHWWHVSDVVDJHUHVWYHUVpVXU OHFRPSWHGXV\QGLFDWPL[WHDORUVTX
DXSDUDYDQWFHOOHFL OHV
FRQVHUYHU MXVTX
DX WHUPH GH O
DQQpH &HWWH GLVSRVLWLRQ SHUPHW DLQVL GH GLPLQXHU OHV ULVTXHV GH
GpVDFFRUGVXUOHVFRPSWHVG
H[SORLWDWLRQDQQXHOV
/$=21(85%$,1(02175($/$,6(/$',67$1&,$7,21
(175(32892,532/,7,48((725*$1,60(638%/,&6
'( 75$163257237
$X GpEXW GHV DQQpHV  OD VLWXDWLRQ GDQV OD UpJLRQ PRQWUpDODLVH GLYHUJH
JUDQGHPHQWGHFHOOHUHQFRQWUpHj/LOOH
'
XQHSDUWO
RUJDQLVDWLRQGHVSRXYRLUVSROLWLTXHVGHOD]RQHXUEDLQHDJJORPpUpHTXL
V
pWHQGFHUWHVVXU O
,OHGH0RQWUpDOEHUFHDXGHO
XUEDQLVDWLRQPDLVDXVVLDXQRUGVXU O
,OH-pVXVHW
VXUOD5LYH6XGGXIOHXYH6DLQW/DXUHQWDXWRXUGHOD9LOOHGH/RQJXHXLOFRQQDvWXQHSDUWLWLRQWHUULWRULDOH
DX[VWDWXWV MXULGLTXHVGLVSDUDWHV7DQGLVTXH O
,OH-pVXVHVWGHYHQXHXQHVHXOHYLOOH /DYDOGHSDU OD
IXVLRQG
XQHGL]DLQHGHPXQLFLSDOLWpVODVWUXFWXUDWLRQSROLWLTXHGHO
,OHGH0RQWUpDODpWpUpVROXHSDUOD
FUpDWLRQG
XQHFRPPXQDXWpXUEDLQHUDVVHPEODQWXQHWUHQWDLQHGHYLOOHVVDQVTXHQ
DLWpYRTXp
OD SRVVLELOLWpG
XQHH[WHQVLRQj O
DJJORPpUDWLRQPRUSKRORJLTXH6XU OD5LYH6XG j O
LQYHUVHGHVGHX[
SUHPLHUVFDVHWKRUPLVTXHOTXHVUDUHVIXVLRQVPXQLFLSDOHVDXFXQHVWUXFWXUHLQWHUFRPPXQDOHLQWpJUpH
QHYLHQWFRRUGRQQHUO
DFWLRQGHODYLOOHGH/RQJXHXLODYHFVDEDQOLHXH
'
DXWUH SDUW DYHF OHV GLIILFXOWpV TX
D FRQQX OD &RPSDJQLH GHV 7UDPZD\V GH
0RQWUpDO GpOpJDWDLUH GX VHUYLFH SXEOLFV GH WUDQVSRUWV XUEDLQV VXU OD PRLWLp HVW GH O
,OH OH
JRXYHUQHPHQW D GpFLGp SOXW{W TXH GH FRQYHQLU GH FRQGLWLRQV G
H[SORLWDWLRQ VLPLODLUHV j FHOOH
JpQpUDOHPHQWUHWHQXHVHQ)UDQFHGHFUpHUXQRUJDQLVPHSXEOLFGHWUDQVSRUW237OD&RPPLVVLRQGH
7UDQVSRUWGH0RQWUpDO $YHF ODFUpDWLRQGH OD&80 OH UpJLPHSXEOLFGH OD&70HVW FRQVHUYp
6<1',&$70,;7('
(;3/2,7$7,21'(675$1632576(1&20081'(/$&20081$87(85%$,1('(/,//(
607'pOpJDWLRQGXVHUYLFHSXEOLFGHVWUDQVSRUWVXUEDLQVGHSHUVRQQHVGHODFRPPXQDXWpXUEDLQHGH/LOOHSLqFH
FRQWUDFWXHOOHQFDKLHUGHVFKDUJHV 607MXLQSDJHVDQQH[HVSDJHDUWLFOH&IDXVVLWLWUH,,
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
PDLVHVWWUDQVIRUPpHQ&RPPLVVLRQGHV7UDQVSRUWVGHOD&RPPXQDXWp8UEDLQHGH0RQWUpDO&7&80
GH IDoRQ j DFFRPSDJQHU OD UpRUJDQLVDWLRQ SROLWLFRDGPLQLVWUDWLYH 6L /DYDO HW OH EDVVLQ GH /RQJXHXLO
FRQWLQXHQWG
rWUHGpSHQGDQWVjO
RUpHGHVDQQpHVGHFRPSDJQLHVSULYpHVGpFLVLRQHVWUDSLGHPHQW
SULVH SDU OH JRXYHUQHPHQW GX 4XpEHF GH FDOTXHU OH VFKpPD G
H[SORLWDWLRQ HQ YLJXHXU VXU O
,OH GH
0RQWUpDODX[VLWXDWLRQVGH/DYDOHWGXEDVVLQGH/RQJXHXLO$LQVL OD&RPPLVVLRQGHV7UDQVSRUWVGH
/DYDO &7/ HVW FUppH HQ  SDU GpFLVLRQ JRXYHUQHPHQWDOH PDLV HOOH FRQVWLWXH XQ RUJDQLVPH
SDUDOOqOHTXLQ
HVWSDVjSURSUHPHQWSDUOHUXQVHUYLFHPXQLFLSDO/DPrPHDQQpH OD&RPPLVVLRQGHV
7UDQVSRUWV GH OD 5LYH6XG GH 0RQWUpDO &7560 HVW LQVWLWXpH VXU OH WHUULWRLUH GH VL[ PXQLFLSDOLWpV
%URVVDUG *UHHQILHOG 3DUN /RQJXHXLO /H0R\QH 6DLQW+XEHUW 6DLQW/DPEHUW UHMRLQWHV SDU
%RXFKHUYLOOHHQ&HVRQWDLQVLWURLVRUJDQLVPHVSXEOLFVGHWUDQVSRUWTXLVHSDUWDJHQW ODGHVVHUWH
G
XQWHUULWRLUHG
HQYLURQNPð
8Q SRXYRLUSROLWLTXHORFDOGpSRVVpGpGHODTXHVWLRQGXWUDQVSRUW"
/D &RPPXQDXWp 8UEDLQH GH 0RQWUpDO GRQW OD IRUPDWLRQ V
HVW DSSX\pH VXU
O
H[SpULHQFHIUDQoDLVHQ
DGHFRPPXQDYHF/LOOH/\RQRX%RUGHDX[TXHVDWHUPLQRORJLHMXULGLTXH(Q
IDLWVHVVWDWXWVVRQPRGHGHIRQFWLRQQHPHQWVHVSRXYRLUVVRQW LVVXVG
XQFRQWH[WH ORFDOSDUWLFXOLHU
FDUDFWpULVp SDU XQH FRQIURQWDWLRQ GHV SRXYRLUV ORFDX[ HQWUH OD 9LOOH GH 0RQWUpDO HW OHV YLOOHV GH VD
EDQOLHXH HW XQH LQFDSDFLWp FRQMRQFWXUHOOH SRXU OHV pOXV GH V
HQWHQGUH VXU OHV JUDQGHVPLVVLRQV GH
VHUYLFHSXEOLFj O
pFKHOOHGHVRQWHUULWRLUH,OQHSDUDvWGRQFSDVpWUDQJHjSDUWLUGHFHFRQVWDWTXH OH
JRXYHUQHPHQW GX4XpEHF DLW YRXOX GqV O
HQWUpH HQ IRQFWLRQ GH OD VWUXFWXUH LPSRVHU GHV UpIRUPHV
VWUXFWXUHOOHVjFHUWDLQVVHUYLFHVSROLFHQRWDPPHQWRXSURWpJHUG
XQHFHUWDLQHPDQLqUHFRPPHGDQV
OHFDVGXWUDQVSRUWFROOHFWLIODERQQHPDUFKHGXVHUYLFHGHVWHQVLRQVSROLWLTXHVORFDOHV
'DQV OH FDV GHV YLOOHV GH /DYDO HW GH /RQJXHXLO HW VD EDQOLHXH FHWWH PrPH
GLVWDQFLDWLRQ HVW DSSOLTXpH HQWUH SRXYRLU SXEOLF HW RUJDQLVPHV GH WUDQVSRUW PrPH VL OH FRQWH[WH
SROLWLTXHGLIIqUHJUDQGHPHQWSDUUDSSRUWjFHX[TXLUpJLVVHQWO
,OH&HQWUDOH(QHIIHWO
,OH-pVXVGHSXLVOD
IXVLRQGHVPXQLFLSDOLWpVTXL VHSDUWDJHDLHQW VRQ WHUULWRLUH HQ FRQQDvWXQHXQLWpSROLWLTXHHW HVW
GLULJpHSDUXQPDLUHHWVRQFRQVHLOPXQLFLSDO6XUOD5LYH6XGDXWRXUGH/RQJXHXLO O
RUJDQLVDWLRQGHV
WUDQVSRUWV SXEOLFV GpFRXOH G
XQH DVVRFLDWLRQ SOXV RX PRLQV IRUFpH GHV PXQLFLSDOLWpV VDQV TX
XQH
DQLPRVLWpHQWUHOHVSDUWLHVQHVRLWXQHUqJOHJpQpUDOH
FKDSLWUH,DUWLFOHVHUYLFHVDIIUpWpV/HFRQWUDWGHGpOpJDWLRQHVWVLJQpHQWUH-HDQ&ODXGH*RVVHOLQSUpVLGHQWGX607HW
0&RUQLOGLUHFWHXUJpQpUDODGMRLQWGH9,$*7,
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
6L OD &80 SRVVqGH GHV SRXYRLUV pODUJLV GDQV GLIIpUHQWV VHFWHXUV G
DFWLYLWp FHX[
FRQFHUQDQW OH WUDQVSRUW FROOHFWLI VRQW YRORQWDLUHPHQW UHVWUHLQWV SDU OH JRXYHUQHPHQW GX4XpEHF /HV
SRXYRLUVGXFRQVHLOGHFRPPXQDXWpVRQWDLQVLOLPLWpVjO
DSSUREDWLRQGHVEXGJHWVGHODFRPPLVVLRQGH
WUDQVSRUWDORUVTX
DXFXQGHVGpOpJXpVFRPPXQDXWDLUHVQHSDUWLFLSHGLUHFWHPHQWjVDJHVWLRQ&HUWHV
GHX[ FRPPLVVDLUHV VRQW QRPPpV SDU OH JRXYHUQHPHQW SRXU UHSUpVHQWHU O
XQH RX O
DXWUH GHV SDUWLHV
0RQWUpDOG
XQHSDUWHWVDEDQOLHXHG
DXWUHSDUWVXUDYLVGHFKDFXQHG
HOOHVPDLVLOQHSHXWHQDXFXQ
FDV V
DJLU G
XQ PDLUH RX G
XQ GpOpJXp FRPPXQDXWDLUH SDV SOXV G
DLOOHXUV TX
XQ IRQFWLRQQDLUH GH OD
FRPPXQDXWpRXG
XQHGHVYLOOHVGHODVWUXFWXUH/HVUHODWLRQVVRQWDLQVLG
DXWDQWGLVWHQGXHVOHVVHXOV
FRQWDFWV HQWUH O
RUJDQLVPH GH WUDQVSRUW HW OH SRXYRLU SROLWLTXH VH OLPLWHQW DX[ UHODWLRQV HQWUH OHV
FRPPLVVDLUHVHWOHVpOXVTX
LOVUHSUpVHQWHQW/DYDOHW/RQJXHXLOVXELVVHQWOHVPrPHVFRQWUDLQWHV
/D UpIRUPH GX IRQFWLRQQHPHQW GH OD FRPPXQDXWpXUEDLQH GH0RQWUpDO  TXL
YLVHjXQUppTXLOLEUDJHGHVSRXYRLUVHQWUH0RQWUpDOHWVDEDQOLHXHQRXYHOOHTXDOLILFDWLRQGHVFRQGLWLRQV
GH PDMRULWp HQ FRQVHLO QRWDPPHQW FRQGXLVHQW j XQH UpIRUPH GHV RUJDQLVPHV FRPPXQDXWDLUHV
SDUDOOqOHVDX[VHUYLFHVFRPPXQDXWDLUHV$LQVL OD&7&80HVWHOOHWUDQVIRUPpHHQVRFLpWpGHWUDQVSRUW
GHODFRPPXQDXWpXUEDLQHGH0RQWUpDO67&80HWVRQFRQVHLOG
DGPLQLVWUDWLRQDPpQDJpGHPDQLqUH
j FHTXHOHFRQVHLOGHFRPPXQDXWpSXLVVH\rWUHUHSUpVHQWpWURLVPHPEUHVGH0RQWUpDODXWDQWSRXU
VDEDQOLHXHGHX[FLWR\HQVGRPLFLOLpVSRXUO
XQGDQVOHWHUULWRLUHGHOD9LOOHGH0RQWUpDOXQDXWUHVXUOH
UHVWHGHO
,OHHWHQILQOHSUpVLGHQWGXFRPLWpH[pFXWLIGHOD&80/HFRQVHLOGHOD&80QRPPHDXVVLOH
3'* GH OD VRFLpWp VXU DYLV GH OD &RPPLVVLRQ $LQVL OD &80 Q
REWLHQW SDV SOXV GH SRXYRLUV
G
LQWHUYHQWLRQ GLUHFWV VXU OD VRFLpWp GH WUDQVSRUWPDLV FHPDQTXH HVW FRPSHQVpSDU OD SUpVHQFH GH
GpOpJXpVFRPPXQDXWDLUHVjODGLUHFWLRQGHODVRFLpWp
/D IRUPDWLRQGHV0XQLFLSDOLWpV UpJLRQDOHVGH&RPWpHVW ODLVVpHj O
LQLWLDWLYH ORFDOH
SDU OD/RLG
$PpQDJHPHQWHWG
8UEDQLVPH/$8GHVLHOOHFRQFRXUWjXQQRXYHDXPDLOODJHGX
WHUULWRLUHQHVLPSOLILHSDVHQVRLOHVUHODWLRQVGHVSRXYRLUVSXEOLFVDYHFOHXU237VXUOD5LYH6XGRXj
/DYDO ,O IDXW TXH OH JRXYHUQHPHQW DSSOLTXH OHV PrPHV UqJOHV GH SDUWLFLSDWLRQ GHV pOXV ORFDX[ DX[
FRQVHLOVG
DGPLQLVWUDWLRQGHV237SRXUTXHOHVFKRVHVpYROXHQW
0DLV SDUDOOqOHPHQW VL O
LQWHUYHQWLRQ JRXYHUQHPHQWDOH VHPEOH DLQVL GLVSDUDvWUH DX
SURILWGXSRXYRLU ORFDOFHWWHGpPRFUDWLVDWLRQGHVRUJDQLVPHVSXEOLFVGH7UDQVSRUWQHGRLWSDV IDLUH
RXEOLHU TXH OH0LQLVWUH GHV7UDQVSRUWV GLVSRVH GH OHYLHUV ILQDQFLHUV WRXW SDUWLFXOLqUHPHQW DXWUHPHQW
SOXVFRQWUDLJQDQWVHWLQVLGLHX[SRXUIDLUHSOLHUOHVSRXYRLUVORFDX[jVHVH[LJHQFHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/D ORL VXU OD UpRUJDQLVDWLRQ PXQLFLSDOH HQJDJpH SDU OH 0LQLVWqUH GHV $IIDLUHV
0XQLFLSDOHVHWGH OD0pWURSROH 0$00GqVHVWDGRSWpHHQGpFHPEUH(OOHFRQGXLWj OD
FRQVWLWXWLRQGHGHX[PpJDFLWpVjO
LPDJHGHO
,OH-pVXVWUHQWHDQVSOXVW{WO
,OHGH0RQWUpDOGHYLHQW
XQHVHXOHHWPrPHPXQLFLSDOLWpGLYLVpHHQDUURQGLVVHPHQWVODYLOOHQRXYHOOHGH/RQJXHXLOUDVVHPEOH
TXDQWjHOOH OHVKXLWPXQLFLSDOLWpV OHVSOXVXUEDQLVpHVGH OD5LYH6XGGH0RQWUpDO GRQW WRXWHVFHOOHV
SDUWLFLSDQW j OD 67560 &HSHQGDQW FHWWH UpIRUPH Q
HVW SDV GH QDWXUH jPRGLILHU OHV UDSSRUWV HQWUH
DXWRULWpV SXEOLTXHV HW VRFLpWpV GH WUDQVSRUW SXLVTXH VHXOV GHV DPpQDJHPHQWV VRQW DSSRUWpHV DX[
FRQVHLOV G
DGPLQLVWUDWLRQ GHV VRFLpWpV 0RQWUpDO HW /RQJXHXLO VH UHWURXYHQW DLQVL GDQV OD PrPH
VLWXDWLRQTXH9LOOHGH/DYDO
/HV DXWRULWpVRUJDQLVDWULFHVGHWUDQVSRUWOHVVRFLpWpVGHWUDQVSRUW"
/HVRUJDQLVPHVSXEOLFVGH WUDQVSRUWV GH/DYDO /RQJXHXLO HWGH OD&80QH VRQW
SDV GHV UpJLHV /HXU VWDWXW V
DSSDUHQWH HQ HIIHW SOXV j XQ (WDEOLVVHPHQW 3XEOLF ,QGXVWULHO HW
&RPPHUFLDO G
DXWDQW SOXV GHSXLV OHXU WUDQVIRUPDWLRQ HQ VRFLpWpV (OOHV FRQFHQWUHQW GDQV OHXUV
VWUXFWXUHVWRXVOHVSRXYRLUVTXLGpSHQGUDLHQWGDQVOD0pWURSROHOLOORLVHjODIRLVGX607GHODVRFLpWp
GpOpJDWDLUHHWGHODFRPPXQDXWpXUEDLQH
/HOpJLVODWHXUDHQHIIHWSUpIpUpGRQQHU ODPDMRULWpGHVSUpURJDWLYHVHQPDWLqUHGH
WUDQVSRUWHQFRPPXQDX[2372XWUHTXHOHVVRFLpWpVSRVVqGHQWHQWDQWTXHPDQGDWDLUHVGHVSRXYRLUV
SROLWLTXHV GHV PR\HQV QpFHVVDLUHV j O
H[SORLWDWLRQ GHV UpVHDX[ GH WUDQVSRUWV PDWpULHO URXODQW HW
LQIUDVWUXFWXUHV HOOHV VRQW UHVSRQVDEOHV GHV SROLWLTXHV GH GpYHORSSHPHQW HW GH FRRUGLQDWLRQ GHV
VHUYLFHVGHWUDQVSRUWHQFRPPXQDMRXWRXVXSSUHVVLRQGHOLJQHVHWUpYLVLRQGHOHXUWUDFpIUpTXHQFHV
NLORPqWUHVYpKLFXOHVDFKDWVHWHQWUHWLHQVGHYpKLFXOHV«VXUOHXUWHUULWRLUH/D67&80GLOLJHQWHDXVVL
OHVHQTXrWHVRULJLQHGHVWLQDWLRQSRXUO
HQVHPEOHGHO
DLUHPpWURSROLWDLQHGH0RQWUpDO
/HV237GpWHUPLQHQWDQQXHOOHPHQWOHXUVEXGJHWVG
H[SORLWDWLRQHWG
LQYHVWLVVHPHQW
SODQVSOXULDQQXHOVHWOHVWDULIVG
XVDJHGXUpVHDXTX
LOVWUDQVPHWWHQWDX[FROOHFWLYLWpVDX4XpEHFOD
&80 HVW HQWHQGXH FRPPH XQH PXQLFLSDOLWp j VWDWXW SDUWLFXOLHU TXL OHV ILQDQFHQW VXEYHQWLRQV
G
pTXLOLEUH/HV UHFRXUVGHV FROOHFWLYLWpVGDQV FH FDV VH OLPLWHQW jXQDSSHO DXSUqVGH OD5pJLHGHV
7UDQVSRUWV GX 4XpEHF RUJDQLVPH JRXYHUQHPHQWDO VHXOH KDELOLWpH j FRQILUPHU RX LQILUPHU OHV
GpFLVLRQVGHVVRFLpWpVGHWUDQVSRUWVSXEOLFV
/HV 237 DSSDUDLVVHQW DLQVL FRPPH OHV YpULWDEOHV DXWRULWpV RUJDQLVDWULFHV GHV
WUDQVSRUWVXUEDLQVGDQVO
DJJORPpUDWLRQPRUSKRORJLTXHGH0RQWUpDO/DWHQGDQFHGXJRXYHUQHPHQWHVW
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
G
DLOOHXUV j UHQIRUFHU OH FDUDFWqUH GRPLQDQW GH FHOOHVFL SXLVTXH GDQV OH FDV GH OD 67&80 SDU
H[HPSOHFHOXLFLDGpFLGp OH WUDQVIHUWHQVD IDYHXUGH ODUHVSRQVDELOLWpGXUpVHDXGHPpWURHW
GHVFUpGLWVDIIHFWpVjVD UpQRYDWLRQ DXHU MDQYLHU'
DLOOHXUV OH UDSSRUWDQQXHOGH OD&80QH
PHQWLRQQHSOXVGqVOHVDFWLYLWpVGHVRQEXUHDXWUDQVSRUWGLVVRXVO
DQQpHSUpFpGHQWH
/
DFWLRQ GHV DXWRULWpV RUJDQLVDWULFHV HVW WRXWHIRLV VRXPLVH j GHX[ OLPLWHV /D
SUHPLqUHWLHQWjXQHLQWHUYHQWLRQPRQRSROLVWLTXHVXUOHXUWHUULWRLUH$ORUVTXHOHVWURLV237UHSUpVHQWHQW
GHVGpSODFHPHQWVHIIHFWXpVGDQVODUpJLRQPpWURSROLWDLQHGH0RQWUpDOLOVDJLVVHQWHQFRQFXUUHQWV
SOXVTX
HQSDUWHQDLUHVHWDXFXQHVWUXFWXUHGHFRRUGLQDWLRQQ
HVWFUppHDYDQW/H&07&&RQVHLO
0pWURSROLWDLQ GH 7UDQVSRUW HQ &RPPXQ Q
DSSRUWH G
DLOOHXUV JXqUH GH VROXWLRQV SUDWLTXHV HW HVW
UHPSODFpHQSDU O
$07 $JHQFHPpWURSROLWDLQHGHV7UDQVSRUWV TXL GHSXLVPqQH XQH SROLWLTXH
DFWLYH GH FRPSOpPHQWDULWp /H &07&  TXL DVVRFLHQW OHV WURLV 237 HQ YXH GH IDYRULVHU OD
FRRUGLQDWLRQGHVVRFLpWpVGH WUDQVSRUWGH/DYDO/RQJXHXLOHW0RQWUpDOPHWHQSODFHDYHFEHDXFRXS
GHSHLQHXQHLQWpJUDWLRQWDULIDLUHSDUWLHOOH3DUODVXLWHVLO
$07GRQWO
DGPLQLVWUDWLRQHVWGRPLQpHSDUOD
SUpVHQFH GH OD 3URYLQFH GX 4XpEHF Q
LQWHUYLHQW SDV GLUHFWHPHQW GDQV O
H[SORLWDWLRQ GHV WUDQVSRUWV
XUEDLQVHOOHGpYHORSSHGqVOHHUMXLOOHWXQQRXYHDXV\VWqPHWDULIDLUHOD75$075DLQ$XWREXV
0pWUR VXU XQH EDVH ]RQDOH TXL FRQVLVWH j OD YHQWH GH WLWUHV LQWpJUpV PHQVXHOV DXWRULVDQW OD
FRUUHVSRQGDQFH HQWUH OHV GLIIpUHQWV 237 HW 20,7 GH VRQ WHUULWRLUH GRQW OHV UHFHWWHV VRQW HQVXLWH
UpSDUWLHVHQWUHOHVGLIIpUHQWHV$27GRQWSULQFLSDOHPHQWOD67&80/
DXWUHOLPLWHWLHQWGDQVFHTXHOHV
SRXYRLUVGHV237VRQWODUJHPHQWVRXPLVjO
DXWRULWpGHOD3URYLQFHGH4XpEHFTXLSqVHIRUWHPHQWVXU
O
pTXLOLEUHGHVFRPSWHVG
H[SORLWDWLRQOHVYDULDWLRQVGHVDSDUWLFLSDWLRQHQWUHHWGHVGpILFLWV
HQWUHHWVRQWGHQDWXUHjLQIOpFKLURXRULHQWHUOHVSROLWLTXHVG
H[SORLWDWLRQGHVVRFLpWpV
$X WRWDO V
LO IDOODLW j O
LQVWDU GH OD FRPPXQDXWp XUEDLQH GH /LOOH FODVVHU FHOOH GH
0RQWUpDO SDU UDSSRUW j OD W\SRORJLH GHV QLYHDX[ G
H[SHUWLVH GHV VWUXFWXUHV PXQLFLSDOHV RX
LQWHUPXQLFLSDOHVUHSUpVHQWDQWOHVSRXYRLUVORFDX[&RPPXQDXWpXUEDLQHGH0RQWUpDO9LOOHGH/DYDOHW
&RQVHLO GHV0DLUHV GH OD 5LYH6XG FRQFHUQpV SDU O
RUJDQLVPH GH WUDQVSRUW FHOOHVFL QH SRXUUDLHQW
ILJXUHU TXH GDQV OHV FDWpJRULHV j IDLEOH H[SHUWLVH HQ PDWLqUH GH WUDQVSRUW (Q HIIHW PrPH VL OHV
SRXYRLUV SXEOLFV GDQV OH FDGUH GH OHXUV VHUYLFHV G
DPpQDJHPHQW GX WHUULWRLUH RX G
XQ EXUHDX GX
WUDQVSRUW VSpFLILTXHPHQW FKDUJp j OD &80 GH OD UpQRYDWLRQ GX UpVHDX LQLWLDO GX PpWUR SHXYHQW
GLVSRVHU GH FHUWDLQHV FRPSpWHQFHV WHFKQLTXHV FHV GHUQLqUHV VRQW GH ORLQ LQIpULHXUHV j FHOOHV GRQW
GLVSRVHQWOHV2370rPHODFRPSpWHQFHGHOD&80HQPDWLqUHGHSURORQJHPHQWGXPpWUR
GpSHQGHQDPRQWSOXW{WGHVVHUYLFHVWHFKQLTXHVGHOD3URYLQFHTXHGHVHVSURSUHVVHUYLFHVHWHQDYDO
FRQVWUXFWLRQFRQWU{OHGHO
237FRPPXQDXWDLUH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
$LQVL LO UHVVRUW TXH O
H[SORLWDWLRQ GHV WUDQVSRUWV FROOHFWLIV XUEDLQV j 0RQWUpDO HVW
G
HVVHQFH WHFKQRFUDWLTXH SXLVTXH VRXPLVH DX[ MHX[ G
DGPLQLVWUDWLRQV GLVSDUDWHV ORFDOHV VRFLpWpV
SXEOLTXHV GH WUDQVSRUW XUEDLQ RX JRXYHUQHPHQWDOHV 074 $07 SOXV TX
j XQ SRXYRLU SROLWLTXH
GLPLQXp SDU GHV OXWWHV LQWHVWLQHV HW GpSRVVpGp SDU OD 3URYLQFH GH WRXWH SRVVLELOLWp G
LQLWLDWLYH RX GH
FRQWU{OH

/(6$875(6$8725,7(65(63216$%/(6'(675$1632576
+RUVOHVDXWRULWpVUHVSRQVDEOHVGHVWUDQVSRUWVTXLSUpVLGHQWjO
H[SORLWDWLRQGHVWUDQVSRUWV
XUEDLQVGDQVOHVSpULPqWUHVFRQFHUQpV607GHOD&8'/RXOHV237GH/DYDOGH/RQJXHXLOHWGHOD
&80 G
DXWUHV DXWRULWpV IRXUQLVVHQW XQ VHUYLFH GH WUDQVSRUW FROOHFWLI DX[ SRSXODWLRQV TXL Q
RQW SDV
DFFqVDX[UpVHDX[GLWVXUEDLQV
7DQGLV TXH OD UpJLRQ1RUG3DVGH&DODLVD REWHQXGH O
(WDW OD SRVVLELOLWp G
RUJDQLVHU OHV
WUDQVSRUWV IHUURYLDLUHV VXU VRQ WHUULWRLUH O
$07 DSUqV OHV VRFLpWpV IHUURYLDLUHV HW OD 67&80 GHYLHQW
UHVSRQVDEOHGH OD JHVWLRQGHV OLJQHVGH WUDLQ GHEDQOLHXH'DQV OHV ]RQHV UXUDOHV RX UXUEDLQHV HQ
H[SDQVLRQDX[ OLPLWHVGHV IUDQJHVXUEDLQHV ODQpFHVVLWpGH ODPLVHHQSODFHGH WUDQVSRUWVFROOHFWLIV
GHYLHQW LPSpUDWLYH GqV ORUV TXH OHV EHVRLQV GH PRELOLWp YHUV OHV FHQWUHV V
DFFURLVVHQW DYHF OD
GpFRQFHQWUDWLRQ GpPRJUDSKLTXH SpULXUEDQLVDWLRQ FH U{OH GH GHVVHUWH YD LQFRPEHU HQ )UDQFH DX
GpSDUWHPHQW GX 1RUG HW GDQV OD 5pJLRQ PpWURSROLWDLQH GH 0RQWUpDO DX[ PXQLFLSDOLWpV UpXQLHV HQ
&RQVHLOV,QWHUPXQLFLSDX[GH7UDQVSRUW&,7
/(75$163257,17(585%$,16855287(
$XSODQGHVWUDQVSRUWV LQWHUXUEDLQVVXUURXWH LOH[LVWHGHSURIRQGHVGLIIpUHQFHVGH
MXULGLFWLRQ HW GH IRQFWLRQQHPHQW HQWUH OHV &,7 G
XQH SDUW HW OH GpSDUWHPHQW GX 1RUG G
DXWUH SDUW
TXRLTXHO
REMHFWLIILQDOVRLWUHODWLYHPHQWVLPLODLUHIDFLOLWHUODPRELOLWpHQWUH]RQHVUXUDOHVHWXUEDLQHV
/HV &RQVHLOLQWHUPXQLFLSDX[GHWUDQVSRUW&,7
/HV&RQVHLOV,QWHUPXQLFLSDX[GH7UDQVSRUWV&,7GpSHQGHQWG
XQHORLGHTXL
SUpSDUHOHGpVHQJDJHPHQWGHV237XUEDLQHVGHVOLDLVRQVLQWHUXUEDLQHVGRQWHOOHVpWDLHQWUHVSRQVDEOHV
MXVTX
DORUV HW FRQGXLW j OD UHVSRQVDELOLVDWLRQ GHV PXQLFLSDOLWpV UXUDOHV RX UXUEDLQHV HQ WHUPH
G
RUJDQLVDWLRQHWGHILQDQFHPHQWGXWUDQVSRUWHQFRPPXQ4XRLTXHODORLDLWpWpYRWpHj ODVXLWHGHOD
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/$8  TXL DPqQH DX JURXSHPHQW YRORQWDLUH GHV PXQLFLSDOLWpV HQ PXQLFLSDOLWpV UpJLRQDOHV GH
FRPWp05&SRXUDVVHRLUOHPRXYHPHQWGHGpFHQWUDOLVDWLRQGHOD3URYLQFHOHVWHUULWRLUHVGHV&,7QH
VHPEOHSDVV
DSSX\HUVXUFHGpFRXSDJHDGPLQLVWUDWLI HWREpLVVHQW j G
DXWUHV ORJLTXHVTXH FHOOHVTXL
SUpVLGDLHQWjODIRUPDWLRQGHV05&DPpQDJHPHQWGXWHUULWRLUHQRWDPPHQW
$ FRPSWHU GH  XQH TXLQ]DLQH GH &,7 YRLW OH MRXU DVVRFLDQW OD SOXSDUW GHV
PXQLFLSDOLWpV GHV FRXURQQHV 1RUG HW 6XG GX IOHXYH 6DLQW/DXUHQW 7RXWHIRLV FHUWDLQHV PXQLFLSDOLWpV
UHVWHQW YRORQWDLUHPHQWH[FOXHVGH FH W\SHG
RUJDQLVPHV /
DFWLYLWp GH WUDQVSRUW YDULH IRUWHPHQW G
XQ
&,7j O
DXWUH&HUWDLQVPrPHDORUVTX
LOVH[LVWHQW MXULGLTXHPHQWQHSURSRVHQWSOXVTXHOTXHVDQQpHV
SOXVWDUGG
DFWLYLWpGHWUDQVSRUWGHSHUVRQQHV3UHVTX
vOHRX/H*DUGHXUSDUH[HPSOHHQDORUV
TXHG
DXWUHVSRXUVXLYHQWOHXUGpYHORSSHPHQW
/HV&RQVHLOV,QWHUPXQLFLSDX[GHWUDQVSRUWHQYHUWXGHOD ORLTXL OHVUpJLWVRQWGHV
$27TXLRQWOHSRXYRLUG
RUJDQLVHUSODQLILFDWLRQOHVWUDQVSRUWVFROOHFWLIVVXUOHXUVWHUULWRLUHVVDQVSRXU
DXWDQW DYRLU OD SRVVLELOLWp GH JpUHU HQ SURSUH UpJLH LQWHUPXQLFLSDOH OH UpVHDX G
DXWREXV ,OV VRQW
DXWRULVpVjPHWWUHHQ°XYUHGHV OLJQHVTXLSHUPHWWHQW OD MRQFWLRQDYHF OHV UpVHDX[GH WUDQVSRUW GHV
WURLV 237 GH OD UpJLRQ PRQWUpDODLVH ,O Q
H[LVWH WRXWHIRLV DXFXQH PHVXUH GH FRRUGLQDWLRQ QL GH
SDUWLFLSDWLRQILQDQFLqUHGHV&,7DXIRQFWLRQQHPHQWGHV237
/HV&,7GRLYHQWDYHFGHVVRFLpWpVGHWUDQVSRUWVFRQWUDFWXDOLVHUO
H[SORLWDWLRQVXUOD
EDVH G
XQ FDKLHU GHV FKDUJHV TX
LOV GpILQLVVHQW WUDFp GHV FLUFXLWV IUpTXHQFHV KRUDLUHV« HW
GpWHUPLQHUOHVWDULIVSUDWLTXpVpYHQWXHOOHPHQWYDULDEOHVHQIRQFWLRQGHFDWpJRULHVG
XVDJHUVpWXGLDQW
SHUVRQQHV kJpHV« /H FKRL[ GX GpOpJDWDLUH GRLW V
HIIHFWXHU GDQV OHV FRQGLWLRQV GH SDVVDWLRQ GH
PDUFKpVSXEOLFVVHORQOHVUqJOHVGHFRQFXUUHQFHHQYLJXHXU$LQVLOHFKRL[G
XQWUDQVSRUWHXUSXEOLFRX
SULYp GRLW rWUH YDOLGp VXU OD EDVH GX PHLOOHXU UDSSRUW FRW  SURGXFWLRQ  SURGXFWLYLWp /H
JRXYHUQHPHQW GX 4XpEHF V
LO ODLVVH WRXW ORLVLU DX[ &,7 GH GpWHUPLQHU OD QDWXUH GHV FRQWUDWV HW OD
UpPXQpUDWLRQGXWUDQVSRUWHXUVHUpVHUYHOHGURLWGHOHVGpVDSSURXYHUDSUqVWUDQVPLVVLRQGXGLWFRQWUDW
SDUO
$27
(QIDLWSRXUWUDQVSRVHU ODQDWXUHGHVFRQWUDWVDXPRGqOHIUDQoDLVWRXVOHVFDVGH
ILJXUHQWSHXYHQWH[LVWHUULVTXHVHWSpULOVDIIHUPDJHUpJLH LQWpUHVVpH/H WUDQVSRUWHXUSHXWDLQVLrWUH
UpPXQpUp VXU OD EDVH G
XQ IRUIDLW DQQXHO DIIHUPDJH RX VXU GHV YDULDQWHV GH FRQYHQWLRQ GH UpJLH
LQWpUHVVpHORUVTXHOHFRQWUDWSUpYRLWTXHODUpPXQpUDWLRQGXWUDQVSRUWHXUHVWEDVpHHQWRXWRXSRXUOD
SOXV JUDQGH SDUWLH VXU OH QRPEUH GH SDVVDJHUV WUDQVSRUWpV OH FRQWUDW GRLW LQGLTXHU VXU XQH EDVH
/HV&,7SHXYHQWHQHIIHWIDLUHDSSHOjXQ237SRXUDVVXUHUOHXUVHUYLFHGHWUDQVSRUW
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
DQQXHOOH OHQRPEUHGHSDVVDJHUVSUpYXSDU OHVSDUWLHVHWFRQWHQLUXQHFODXVHSDU ODTXHOOH OHFRQVHLO
V
HQJDJHjFRPEOHUXQHLQVXIILVDQFHGHUHFHWWHVDWWULEXDEOHjXQQRPEUHGHSDVVDJHUVLQIpULHXUjFHOXL
SUpYXDXFRQWUDW DUWLFOHGHODYHUVLRQPRGLILpHGHODORLGXQRYHPEUH«/HV&,7SHXYHQW
j WRXWPRPHQWLQWHUYHQLUSRXUPRGLILHU ODVXEVWDQFHGXVHUYLFHIRXUQLVDFKDQWTXHOHGpOpJDWDLUHHVW
GDQVFHFDVWHQXG
HIIHFWXHUOHVHUYLFHIRQFWLRQGHVFRUUHFWLRQVLQWHUYHQXHV'DQVFHFDVOHVFODXVHV
G
DMXVWHPHQWGXFRQWUDWUppYDOXHQWRXGpYDOXHQWOHSUL[GXVHUYLFH
/HUDSSRUWHQWUHFRQFpGDQWHWFRQFHVVLRQQDLUHHVWGRQF WKpRULTXHPHQWHQ IDYHXU
GHVSRXYRLUVSXEOLFVPXQLFLSDX[SXLVTXH OHVVHFRQGVVRQWVRXPLVjXQFDKLHUGHVFKDUJHVHWjGHV
FRQGLWLRQVG
H[SORLWDWLRQVWULFWHV0DLVOHSRXYRLUFRQFpGDQWSROLWLTXHQ
HVWSDVSRXUDXWDQWDXWRQRPH
FDU OHV PXQLFLSDOLWpV GHV FRXURQQHV 1RUG HW 6XG QH GLVSRVHQW SDV D FRQWUDULR GHV PXQLFLSDOLWpV
FHQWUDOHV GH VHUYLFHV WHFKQLTXHV RX GH FRQVHLO VXIILVDQW SRXU pODERUHU OHXU SURSUH SROLWLTXH GH
WUDQVSRUWRXGHGpSODFHPHQW
(Q IDLW VRXYHQW OH QLYHDX GH VHUYLFH UHQGX SRXU OHV &,7 SDU OHV GpOpJDWDLUHV
GpSHQGDYDQWWRXWGHODYRORQWpGHVPXQLFLSDOLWpVGHGpYHORSSHUXQVHUYLFHSXEOLFGHWUDQVSRUWFROOHFWLI
VXVFHSWLEOH GH IDFLOLWHU G
XQH SDUW OHV UHODWLRQV LQWHUQHV DX JURXSHPHQW WUDQVSRUW GH SUR[LPLWp HW
G
DXWUH SDUW HQWUH OHXU JURXSHPHQW HW OD ]RQH FHQWUDOH XUEDLQH0DLV OHV QLYHDX[ GH VHUYLFH UHVWHQW
VRXYHQWPLQLPDOLVWHV OHVGpSHQVHV LQKpUHQWHVSDUWLFXOLqUHPHQWHQFDGUpHVHWVXUYHLOOpHV OHV$27HQ
VRPPHVDWLVIRQWj XQEHVRLQH[SULPpSDU XQHSRSXODWLRQHVVHQWLHOOHPHQW FDSWLYH VDQVSULYLOpJLHU OH
PRGHFROOHFWLIFRPPHPRGHPRWHXUGHODPRELOLWpHQVHUHSRVDQWVXUXQHDOWHUQDWLYHTXL OHXUVHPEOH
PRLQVRQpUHXVHHWSOXVHIILFDFHO
DXWRPRELOH
/H 'pSDUWHPHQWGX1RUGHWOHVOLDLVRQVLQWHUXUEDLQHV
$YDQW OH VFKpPD GpSDUWHPHQWDO GH  OHV VHUYLFHV LQWHUXUEDLQV GH YR\DJHXUV
KRUV 378 VRQW OH UpVXOWDW G
HQWHQWHV LQWHUYHQXHV DX &7'7 HQWUH OH UHSUpVHQWDQW GH O
pWDW GDQV OH
GpSDUWHPHQWHWOHVWUDQVSRUWHXUVSULYpV&HVGHUQLHUVIL[HQWOHXUVWDULIVSXLVTXHO
H[SORLWDWLRQV
HIIHFWXH
DX[ ULVTXHV HW SpULOV /H &RQVHLO *pQpUDO GX 1RUG Q
LQWHUYLHQW TXH GDQV OH GRPDLQH GX WUDQVSRUW
VFRODLUHGHSDUOHILQDQFHPHQWGHFLUFXLWVVSpFLDX[
$YHFOHVORLVGHGpFHQWUDOLVDWLRQOD/27,DXSUHPLHUFKHIOH'pSDUWHPHQWGX1RUG
GpWHUPLQHDYHFOHVWUDQVSRUWHXUVOHVFLUFXLWVHWOHVIUpTXHQFHVGHGHVVHUWHGHIDoRQjFHTXHFKDTXH
FRPPXQHVLWXpHKRUVG
XQ378VRLWGHVVHUYLHFKDTXHMRXUDXPRLQVXQDOOHUHWUHWRXU/DSOXSDUWGHV
FLUFXLWVGpSHQGHQWGHFRQWUDWVDX[ULVTXHVHWSpULOVPDLVGDQVFHUWDLQVFDVXQHJDUDQWLHGH UHFHWWHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
HVWDSSURXYpHGH IDoRQjFHTXH OHVHUYLFH FRQVLGpUpG
LQWpUrWGpSDUWHPHQWDOPDLVVWUXFWXUHOOHPHQW
GpILFLWDLUHSXLVVHrWUHIRXUQL/HVULVTXHVHWSpULOVGHFHUWDLQVWUDMHWVVRQWFHSHQGDQWDPRLQGULVGXIDLW
GH OHXU XWLOLVDWLRQSDU OHV XVDJHUV VFRODLUHV OH'pSDUWHPHQW FRQFRXUDQW WRXMRXUV ILQDQFLqUHPHQW j FH
W\SHGHGpSODFHPHQWVFRPSHQVDWLRQVWDULIDLUHV
$ FRPSWHU GX GpEXW GHV DQQpHV  OHV FRQYHQWLRQV GH OLJQHV j JDUDQWLH GH
UHFHWWHVRQWWHQGDQFHjGLVSDUDvWUHSRXUXQUHWRXUDX[ULVTXHVHWSpULOVGHO
H[SORLWDQW6LHQ
 WUDQVSRUWHXUV pWDLHQW HQFRUH FRQFHUQpV LOV QH VRQW SOXV TXH KXLW HQ  SXLV TXDWUH HQ

(Q  OH QRXYHDX VFKpPD GH WUDQVSRUW GpSDUWHPHQWDO GH YR\DJHXUV GX 1RUG
PRGLILHSURIRQGpPHQWO
RUJDQLVDWLRQOHILQDQFHPHQWHWOHVFRQGLWLRQVG
H[SORLWDWLRQGHVVHUYLFHV,OHVW
pODERUp SDU XQ VHUYLFH WHFKQLTXH GHV WUDQVSRUWV H[SpULPHQWp GpSHQGDQW GX &RQVHLO *pQpUDO OHTXHO
GpWHUPLQH OHV RULHQWDWLRQV GH SROLWLTXH JpQpUDOH TXL GpFRXOHQW G
DLOOHXUV VRXYHQW HOOHVPrPHV GH
SRVLWLRQV WHFKQRFUDWLTXHV VDQV TXH OHV OLHQV DYHF O
DGPLQLVWUDWLRQ G
(WDW QH VRLHQW URPSXV SDU
WUDQVIXJHGHSHUVRQQHOVRXUHODWLRQVpWURLWHVDYHFHOOH
(QVHXOHXQHOLJQHGpSHQGDQWG
XQHFRQYHQWLRQjJDUDQWLHGHUHFHWWHSHUGXUH
HW pFKDSSHj O
REOLJDWLRQ OpJDOHGX IDLW GX FDUDFWqUH LQWHUQDWLRQDO GH OD GHVVHUWH0DXEHXJH ±0RQV
%H7RXVOHVDXWUHVFLUFXLWVVRQWGpVRUPDLVH[SORLWpVDX[ULVTXHVHWSpULOVGHVWUDQVSRUWHXUVUpXQLVHQ
JURXSHPHQWV GDQV OH FDGUH GH EDVVLQV GH WUDQVSRUW OHV UHFHWWHV VRQW SDUWDJpHV DX VHLQ GH FHV
JURXSHPHQWV HQWUH OHV GLIIpUHQWV LQWHUYHQDQWV HQ IRQFWLRQ GHV FULWqUHV TX
LOV GpWHUPLQHQW QLYHDX GH
VHUYLFH UpDOLVp«&HVJURXSHPHQWVEpQpILFLHQWG
XQ ILQDQFHPHQWGXFRQVHLOJpQpUDOHQ IRQFWLRQGHV
HIIHFWLIVVFRODLUHV WUDQVSRUWpVGDQV FKDTXHEDVVLQ VXU OHV OLJQHV UpJXOLqUHV HW GRLYHQW DSSOLTXHU OH
QRXYHDXWDULIXQLILpTXDOLILpGHVRFLDOLPSRVpSDUOHGpSDUWHPHQW
$LQVLOHVUDSSRUWVHQWUHO
$27HWOHVHQWUHSULVHVGpOpJDWDLUHVRQWEHDXFRXSpYROXpj
O
DYDQWDJH GH O
DXWRULWp SXEOLTXH GpSDUWHPHQWDOH SROLWLTXH HW WHFKQRFUDWLTXH OHV WUDQVSRUWHXUV pWDQW
UpGXLWVFRPPHGDQVOHFDVGXUpVHDXXUEDLQRXVXEXUEDLQGX378OLOORLVjXQHWkFKHG
H[pFXWLRQGH
VHUYLFH 0DLV O
DSSOLFDWLRQ GX VFKpPD  UpSRQG j XQ REMHFWLI GRXEOH G
XQH SDUW VDWLVIDLUH OHV
RULHQWDWLRQVGHVHUYLFHSXEOLFGXFRQVHLOJpQpUDOGX1RUGWDULIVGHVVHUWHGHWRXW OHGpSDUWHPHQWHW
G
DXWUH SDUW VDWLVIDLUH DX[ REOLJDWLRQV GH UHQWDELOLWp ILQDQFLqUH JOREDOH GX UpVHDX SRXU FKDTXH
JURXSHPHQWGpOpJDWDLUH QRWDPPHQWJUkFHj O
LQWpJUDWLRQGHVVHUYLFHVVFRODLUHVVXEYHQWLRQQpVSDU OH
GpSDUWHPHQWDX[OLJQHVUpJXOLqUHVFRPSWHWHQXGHVFRQWUDWVDX[ULVTXHVHWSpULOV
$GHUDUHVH[FHSWLRQVVXEVLVWHQWGHVFLUFXLWVVSpFLDX[GRQW OHSDUFRXUVQHSHUPHWWDLHQWSDV O
LQWpJUDWLRQjGHV OLJQHV
UpJXOLqUHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
$LQVLODJUDQGHGLIIpUHQFHGXWUDQVSRUWLQWHUXUEDLQURXWLHUHQWUHODUpJLRQOLOORLVHHWOD
UpJLRQPRQWUpDODLVHWLHQWPRLQVjODQDWXUHGHO
H[SORLWDWLRQGXVHUYLFHFDUDFWpULVpHSDUXQHFRQFHVVLRQ
GHV SRXYRLUV SXEOLFV j XQ GpOpJDWDLUH TX
DX WHUULWRLUH G
DFWLRQ GHV GLIIpUHQWHV $27 TXL HQ VRQW
UHVSRQVDEOHV$ORUVTXHOH'pSDUWHPHQWGX1RUGHVWGpOpJDWHXUSRXUO
HQVHPEOHGHVRQWHUULWRLUHKRUV
OHV]RQHVXUEDLQHVRUJDQLVpHVHQ378OHVULYHV1RUGHW6XGGHODPpWURSROHPRQWUpDODLVHQHIRQWSDV
O
REMHWG
XQHXQLIRUPLWpLQVWLWXWLRQQHOOHSXLVTXHGpFRXSpHVDXJUpGHVYRORQWpVPXQLFLSDOHV
/
DYDQWDJHGXPRGHGHGpOpJDWLRQQRUGLVWHHVWVRPPHWRXWHGHIDYRULVHUO
XVDJHGX
WUDQVSRUWHQFRPPXQHWGHSHUPHWWUHRXWUHOHUDEDWWHPHQWYHUVOHVJUDQGVFHQWUHVGRQWOD&8'/GH
IDFLOLWHU OHV UHODWLRQV WUDQVYHUVDOHV GLUHFWHV RX QROLVpHV JUkFH QRWDPPHQW j O
DSSOLFDWLRQ G
XQH
WDULILFDWLRQFRPPXQH&HSHQGDQWOHWUDFpGHVFLUFXLWVSHUPHWG
HVSpUHUXQHDXJPHQWDWLRQGHWUDILFVXU
FRXUWHVRXPR\HQQHVGLVWDQFHVHWHVWRUJDQLVpGHPDQLqUHjFRPSOpWHUOHVGHVVHUWHVGX7UDLQ([SUHVV
5pJLRQDO7(5SOXVHIILFDFHVVXUOHVORQJXHVGLVWDQFHVOHQRPEUHGHFRUUHVSRQGDQFHVQpFHVVDLUHVDX
SDUFRXUVHVWELHQPRLQGUHTXHVXU URXWH$ O
LQYHUVH O
RUJDQLVDWLRQPRQWUpDODLVHHVWXQHH[SORLWDWLRQ
TXLQ
DVVXUHTXHGHX[REMHFWLIVXQHGHVVHUWHVWULFWHPHQWORFDOHLQWHUFRPPXQDOHFRPSOpWpHSDUXQH
RX SOXVLHXUV OLDLVRQV GLUHFWHV DYHF OHV 237 SULQFLSDOHPHQW FHOXL GH OD &80 /HV UHODWLRQV
WUDQVYHUVDOHVHQWUH OHV&,7Q
H[LVWHQWSDV OHVFRUUHVSRQGDQFHVHQWUHHOOHVQ
pWDQWGH WRXWHPDQLqUH
SDV FRPSDWLEOH PrPH GDQV OH FDV GH SRLQWV GH UDEDWWHPHQWV FRPPXQ j SOXVLHXUV FRPSDJQLHV
GLIIpUHQFHVWDULIDLUHVHWDEVHQFHG
LQWpJUDWLRQRXGHFRRUGLQDWLRQ«
/(75$163257,17(585%$,16855$,/
$X GpEXW GHV DQQpHV  OH WUDQVSRUW VXU UDLO GH YR\DJHXUV GpSHQG GDQV OD
UpJLRQGH0RQWUpDOGHGHX[VRFLpWpVIHUURYLDLUHV&3SULYpHHW&1SXEOLTXHSXLVSULYDWLVpHGDQVOHV
DQQpHV  (Q )UDQFH OD 61&) 6(0 MXVTX
HQ  SXLV (3,& GLVSRVH G
XQ PRQRSROH
G
H[SORLWDWLRQGHVUHODWLRQVIHUURYLDLUHV
/HV WUDLQVGHODEDQOLHXHGH0RQWUpDO
/HV UHODWLRQV TXL DVVRFLHQW OHV H[SORLWDQWV IHUURYLDLUHV DX[ DXWRULWpV SXEOLTXHV
SURYLQFLDOH RX ORFDOHV FRQQDvW HQWUH  HW  GH SURIRQGV ERXOHYHUVHPHQWV (Q HIIHW MXVTX
HQ
 OHV FRPSDJQLHV GX &1 HW GX &3 RUJDQLVHQW HW ILQDQFHQW j SHUWH GHV VHUYLFHV GH WUDLQV GH
EDQOLHXHTXL LUULJXH ODUpJLRQGH0RQWUpDOjSDUWLUGHVGHX[JDUHVGH OD9LOOHGH0RQWUpDOFHTXL OHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
DPqQHQWWRXWQDWXUHOOHPHQWjIHUPHUSURJUHVVLYHPHQWFHUWDLQVD[HVVDQVTXHOHVSRXYRLUVSXEOLFVQH
SXLVVHQWHWORJLTXHPHQWLQWHUYHQLU7RXWHIRLVHQOHJRXYHUQHPHQWGX4XpEHFGpFLGHGHILQDQFHU
OHVGHX[SULQFLSDOHVOLJQHV5LJDXG&3HW'HX[0RQWDJQHV&1GHIDoRQjFHTXHVRLHQWPDLQWHQXHV
GHVGHVVHUWHVMRXUQDOLqUHVPLQLPDOHV(QDORUVTXHOHVFRPSDJQLHVIHUURYLDLUHVPDOJUpO
DLGHGH
OD 3URYLQFHGX4XpEHFRQWLQGLTXpTX
HOOHVDEDQGRQQHUDLHQWOHXUDFWLYLWpYR\DJHXUGDQVOD5pJLRQ OH
JRXYHUQHPHQW GX 4XpEHF VXLWH DX[ QpJRFLDWLRQV HQJDJpHV HQWUH &1 &3 HW 67&80 GRQQH j OD
VRFLpWpGH7UDQVSRUWGHOD&RPPXQDXWp8UEDLQHGH0RQWUpDOODPLVVLRQGHJpUHUOHVHUYLFHIHUURYLDLUH
GH EDQOLHXH(OOH SDVVH DLQVL DYHF FKDTXH FRPSDJQLH XQH FRQYHQWLRQ GH GpOpJDWLRQ GH VHUYLFH /D
67&80 IL[H XQ FDKLHU GHV FKDUJHV HW OHV WDULIV OLpV j O
XVDJH GX WUDLQ DFTXLHUW OHV PDWpULHOV
G
H[SORLWDWLRQ KRUV OHVYRLHV/HJRXYHUQHPHQWV
HQJDJHj ILQDQFHU XQHSDUW LPSRUWDQWHGHVGpILFLWV
G
H[SORLWDWLRQ
&HSHQGDQWDSUqVODPRGHUQLVDWLRQGHVGHX[OLJQHVDFKHYpHDXPLOLHXGHVDQQpHV
 HW OD ILQ GHV VXEYHQWLRQV DFFRUGpHV DX WLWUH GX GpILFLW GHV WUDLQV GH EDQOLHXH SRXU  OD
67&80jVRQWRXUPHQDFHGHIHUPHUOHVGHX[D[HVIHUURYLDLUHVQHYRXODQWVXSSRUWHUVHXOHFRPPH
MXVTXHOjODFKDUJHILQDQFLqUHGHOLJQHVTXL LUULJXHQWFHUWHV O
,OHGH0RQWUpDOPDLVDXVVLHWGHIDoRQ
DXVVL LPSRUWDQWH /DYDO OD 5LYH1RUG HW O
H[WUrPH 6XG2XHVW GH OD UpJLRQ PpWURSROLWDLQH 'RULRQ
5LJDXG
/DFUpDWLRQGHO
$JHQFH0pWURSROLWDLQHGH7UDQVSRUW $07jTXL OHJRXYHUQHPHQW
FRQILH ODJHVWLRQGHV WUDLQVGHEDQOLHXHFKDQJHHQFRUH ODGRQQHHW OD QDWXUHGHV UHODWLRQVHQWUH OHV
DXWRULWpVSXEOLTXHVHW O
H[SORLWDWLRQGHV WUDLQVGHEDQOLHXH/
$07Q
HVWSOXVFRPPH OH&07& 
 XQH DJHQFH GpSHQGDQW GHV 237 PDLV GH O
(WDW SURYLQFLDO FH TXL OXL FRQIqUH XQH FHUWDLQH
LQGpSHQGDQFH(OOHGLVSRVHGHILQDQFHPHQWVFURLVpVSURSUHVGLIIpUHQWHVWD[HVRXHQSURYHQDQFHGHV
PXQLFLSDOLWpVTXLVRQWWHUULWRULDOHPHQWLQFOXVHVGDQVODVWUXFWXUHVXSUDPXQLFLSDOH
(OOH VH FRQGXLW DORUV HQ YpULWDEOH $27 IHUURYLDLUH HW pPHW GHV SURSRVLWLRQV GH
GpYHORSSHPHQWGHVWUDLQVGHEDQOLHXH6LHOOHGpOqJXHGDQVXQSUHPLHUWHPSVO
H[SORLWDWLRQGXVHUYLFHj
OD 67&80HOOHODQFHGqVXQDSSHOG
RIIUHHWVpOHFWLRQQHGHX[VRFLpWpVSULYpHVjTXLHOOHGpOqJXH
OHV WUDLQV GH EDQOLHXH GqV O
DQQpH VXLYDQWH VXU OD EDVH G
XQ FDKLHU GHV FKDUJHV HW G
XQ FRQWUDW
G
DIIHUPDJH ILQDQFHPHQW IRUIDLWDLUH /H &1 SRXU OD OLJQH 'HX[0RQWDJQHV HW OD FRPSDJQLH 6DLQW
/DXUHQWHW+XGVRQSRXUODOLJQHGH5LJDXG(OOHHVFRPSWHFRPSWHWHQXGHO
LVVXHGHVQpJRFLDWLRQVXQH
UpGXFWLRQ GX FRW GH VHUYLFH GH SUqV GH  (OOH GpWHUPLQH DXVVL OHV WDULIV GHV FKHPLQV GH IHU
GpFRXSDJH]RQDOGHVOLJQHVFRPSOpWpG
XQHLQWpJUDWLRQWDULIDLUHUpJLRQDOHLQWHUPRGDOHHWLQWHUUpVHDX[
WLWUHVPHQVXHOV75$0/HILQDQFHPHQWGXGpILFLWG
H[SORLWDWLRQGHVWUDLQVGHEDQOLHXHV
HIIHFWXHSDUOH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
ELDLV G
XQH SDUWLH GHV UHFHWWHV SDVVDJHUV VXU IRQGV SURSUHV HW SRXU  G
XQH IDFWXUDWLRQ DX[
PXQLFLSDOLWpVWUDYHUVpHVRXOHXUJURXSHPHQW&80HQIRQFWLRQGHOHXUULFKHVVHILVFDOH
$LQVLOHVWUDLQVGHEDQOLHXHVRQWHQXQHYLQJWDLQHG
DQQpHVSDVVpVG
XQVWDGHGH
JHVWLRQ SULYpH DX[ ULVTXHV HW SpULOV j XQH H[SORLWDWLRQ FRQYHQWLRQQpH j PRQWDQW IRUIDLWDLUH 3RXU
DXWDQW OHV SRXYRLUV SXEOLFV ORFDX[ PXQLFLSDX[ QH VRQW SDV HQFRUH GLUHFWHPHQW LQYHVWLV GDQV OHV
FRQGLWLRQV G
H[SORLWDWLRQ GHV GHVVHUWHV LQWHUXUEDLQHV VXU UDLO /HXU VHXOH SDUWLFLSDWLRQ HVW GH QDWXUH
ILQDQFLqUH HQFRUH Q
RQWHOOHV DXFXQ UHJDUG VXU OHV PRQWDQWV TXL VRQW GpILQLV SDU O
$07 pPDQDWLRQ
SURYLQFLDOH TXL GLVSRVH G
XQH FDSDFLWp G
H[SHUWLVH V
DSSX\DQW G
XQH SDUW VXU VHV VHUYLFHV SRXUWDQW
UHVWUHLQWVHWVXUOHVVHUYLFHVGX074SULQFLSDOHPHQW
/HV7UDLQVH[SUHVVUpJLRQDX[GX1RUG3DVGH&DODLV
6DQV UHYHQLU SUpFLVpPHQW VXU OHV GLIIpUHQWHV SKDVHV GH O
RUJDQLVDWLRQ HW GH OD
SODQLILFDWLRQGHVWUDQVSRUWVIHUURYLDLUHVHQ1RUG3DVGH&DODLVGpYHORSSpVVXSUD LOFRQYLHQWG
REVHUYHU
OHVUHODWLRQVTXLDVVRFLHOH&RQVHLOUpJLRQDOjO
H[SORLWDQW61&)
/D 6RFLpWp 1DWLRQDOH GHV &KHPLQV GH )HU EpQpILFLH  PDOJUp OHV ORLV GH
GpFHQWUDOLVDWLRQ HW OHV FRPSpWHQFHV GRQQpHV DX[ UpJLRQV HQ  SXLV pODUJLHV HQ 
GpFHQWUDOLVDWLRQ HIIHFWLYH GX 7(5  GH SRXYRLUV pWHQGXV TXDQW j O
H[SORLWDWLRQ GHV VHUYLFHV
IHUURYLDLUHV(OOHGLVSRVHGHFDSDFLWpVG
H[SHUWLVHORXUGHVHWG
REMHFWLIVSURSUHVTX
HOOHFRQFLOLHSDUIRLV
GLIILFLOHPHQW DYHF OHV FROOHFWLYLWpV ORFDOHV &HUWHV OH FRQYHQWLRQQHPHQW GH O
LQWpJUDOLWp GHV OLJQHV
UpJLRQDOHV HVW SRXU HOOH XQ REMHFWLI SULPRUGLDO PDLV HOOH QH FRQoRLW O
DFFRUG SDVVp HQWUH HOOH HW OHV
UpJLRQVTXHFRPPHXQPR\HQGHIDLUHUHSRVHUOHVGpILFLWVG
H[SORLWDWLRQGHVWUDLQVVXUG
DXWUHVFRPSWHV
TXHOHVVLHQV(OOHGRLWFHSHQGDQWSRXUDUULYHUjVHVILQVHQWUHUGDQVXQSURFHVVXVGHQpJRFLDWLRQDYHF
ODFROOHFWLYLWpORFDOHODUpJLRQ/HPRQRSROHGRQWHOOHEpQpILFLDLWVXUO
H[SORLWDWLRQGHVWUDLQVQ
HVWVDQV
GRXWHSDVpWUDQJHUjVRQDWWLWXGHYLVjYLVGHVVHVSDUWHQDLUHV
/H&RQVHLO5pJLRQDO1RUG3DVGH&DODLVSRXUVDSDUW  UpJLRQR OHVFRQYHQWLRQV
G
H[SORLWDWLRQj ODPDUJHQ
RQW MDPDLV IDLW ILJXUHG
RSWLRQHQYLVDJHDEOHFRQWUDLUHPHQWj ODPDMRULWpGHV
DXWUHVUpJLRQVIUDQoDLVHVDVXSRXUFRQWUHEDODQFHUSRXUXQHSDUWGXPRLQV OHSRLGVG
H[SHUWLVHHW
KLVWRULTXH GH OD 61&) VH GRWHU GH VHUYLFHV WHFKQLTXHV GH WUDQVSRUW FDSDEOHV GH FRQVWUXLUH XQH
SROLWLTXHGHWUDQVSRUWHQDGpTXDWLRQDYHFODYRORQWpGHVpOXVUpJLRQDX[0DLVPDOJUpFHODOHSRLGVGHV
SDUWHQDLUHVGHPHXUHQWHQIDYHXUGHOD61&)
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
$YHF OD FRQYHQWLRQ G
H[SpULPHQWDWLRQ GH OD GpFHQWUDOLVDWLRQ GH OD FRPSpWHQFH
IHUURYLDLUHDX[ UpJLRQVj ODTXHOOHSDUWLFLSH OH1RUG3DVGH&DODLV OHFRQVHLO UpJLRQDOHW VHVVHUYLFHV
REWLHQQHQWGHVSRXYRLUVpODUJLVPDLVTXLUHVWHQWFHSHQGDQWODUJHPHQWGpSHQGDQWVGHODERQQHYRORQWp
YRLUHGHODERQQHIRLGHOD61&)/HVFRQYHQWLRQVVLJQpHVHQIpYULHUHQWUHOD5pJLRQO
(WDWHWOD
61&) VRQW V\PSWRPDWLTXHV GHV UHODWLRQV EUDV GH IHU TXL SHXYHQW VH GpURXOHU HQWUH O
(3,& HW OD
FROOHFWLYLWp
/DUpJLRQGHYLHQWXQHYpULWDEOHDXWRULWpRUJDQLVDWULFHGHV7UDQVSRUWVIHUURYLDLUHVVXU
VRQ WHUULWRLUH 2XWUH TX
HOOH pODERUH DLQVL XQH SROLWLTXH UpJLRQDOH HW YHLOOH j SURPRXYRLU XQH RIIUH
PXOWLPRGDOH HW LQWpJUpH GHV WUDQVSRUWV FROOHFWLIV HQ UHODWLRQ DYHF OHV DXWUHV $27 HOOH GpILQLW PDLV
DSUqV FRQFHUWDWLRQ DYHF OD 61&) XQ FDKLHU GHV FKDUJHV FRQVLVWDQFH GX VHUYLFH VHUYLFH UHQGX HQ
JDUHKRUDLUHVG
RXYHUWXUHGHVJDUHV7(5FKDUWHGHTXDOLWp
(OOHSHXWDXVVLGpILQLUGHVWDULILFDWLRQVUpJLRQDOHVSDUWLFXOLqUHVUpGXFWLRQpWXGLDQWFDUWH:HHNHQG«
VRXV UpVHUYH GH OHXU FRPSDWLELOLWp DYHF OD WDULILFDWLRQ 61&) GH EDVH /HV UpGXFWLRQV WDULIDLUHV j
FDUDFWqUH VRFLDO UHVWH GH FRPSpWHQFH pWDWLTXH HW OHPDQTXH j JDJQHU LQWpJUDOHPHQW FRPSHQVp SDU
O
(WDWjOD61&)
(OOH UHoRLWGH O
(WDWXQHFRQWULEXWLRQ ILQDQFLqUH IRUIDLWDLUHDXSDUDYDQW YHUVpHGLUHFWHPHQWj OD61&)
(OOH UHYHUVHSDU ODVXLWHXQDFRPSWHPHQVXHOpJDODXGRX]LqPHGH ODFRQWULEXWLRQSUpYLVLRQQHOOHDX[
FKDUJHVG
H[SORLWDWLRQGpWHUPLQpHVFRQMRLQWHPHQWHQWUHOHVGHX[SDUWLHVSXLVDFWXDOLVpHV
/DUpJLRQSRVVqGHDXVVLXQGURLWGHFRQWU{OHHWG
DXGLWVXUWRXVOHVDVSHFWVTXLFRQFHUQHO
H[SORLWDWLRQ
GXVHUYLFHSXEOLF TXDOLWp LQIRUPDWLRQFKDUJHVHW UHFHWWHV«PDLVHOOH JDUDQWLW ODFRQILGHQWLDOLWpGHV
LQIRUPDWLRQV GRQW OD GLIIXVLRQ HVW VXVFHSWLEOH GH SRUWHU XQ SUpMXGLFH FRPPHUFLDO j OD 61&) &HWWH
JDUDQWLH V
DSSOLTXH QRWDPPHQW j WRXV OHV FRQVXOWDQWV DX[TXHOV HOOH D UHFRXUV DUWLFOH  GH OD
FRQYHQWLRQ UpJLRQ 1RUG3DVGH&DODLV 61&) (OOH HVW UHVSRQVDEOH GH OD FRPPXQLFDWLRQ
LQVWLWXWLRQQHOOHGX7(5
/D 61&) SRXU VD SDUW HVW O
H[SORLWDQWH GX UpVHDX UpJLRQDO IHUURYLDLUH HW
pYHQWXHOOHPHQW URXWLHU HW GRLW DVVXUHU OD FRQWLQXLWp GX VHUYLFH SXEOLF VDQV TX
DXFXQH FODXVH GH
SpQDOLVDWLRQQHVRLWGpYHORSSpHGDQVOHVFRQYHQWLRQVHQFDVGHJUqYHGXSHUVRQQHOFRPPHFHODHVWOH
FDV GDQV OD FRQYHQWLRQ HQWUH 607 HW GpOpJDWDLUH XUEDLQ WRXW DX SOXV O
DUWLFOH  GH OD FRQYHQWLRQ
5pJLRQ61&)SUpYRLWTX
HOOHVSRXUURQWrWUHGpWHUPLQpHVDXFRXUVGHO
H[SpULPHQWDWLRQ(OOHDVVXUHOD
FRPPHUFLDOLVDWLRQGHVWLWUHVGHWUDQVSRUW
/D61&)GHSXLV O
H[SpULPHQWDWLRQSHUoRLWGH OD UpJLRQXQHVXEYHQWLRQG
pTXLOLEUHHWV
HQJDJHVXUXQ
REMHFWLIGHUHFHWWHV(OOHSDUWDJHjSDUWpJDODYHFODUpJLRQ1RUG3DVGH&DODLV OH ULVTXHFRPPHUFLDO
TXLHQGpFRXOHVLOHVUHFHWWHVVRQWVXSpULHXUHVDX[UpVXOWDWVDWWHQGXVOHVVXSSOpPHQWVVRQWSDUWDJpV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
HQWUHOHVGHX[SDUWLHVUpGXFWLRQGHODFRQWULEXWLRQPHQVXHOOHUpJLRQDOHGDQVOHFDVLQYHUVHOD61&)
SRXUYRLWDXILQDQFHPHQWGHODPRLWLpGXPDQTXHjJDJQHU
(OOHDHQVXVGHVRQ U{OHG
H[SORLWDQWXQGHYRLUG
LQIRUPDWLRQGH OD UpJLRQ UDSSRUWG
DFWLYLWpDQQXHO
WDEOHDX GH ERUG WULPHVWULHO SUpYLVLRQV ILQDQFLqUHV HW GH WUDILF DQDO\VHV SURVSHFWLYHV« HW GH
WUDQVSDUHQFHGH VHV DFWLYLWpV GHX[SRLQWV TXL VRQW VRPPH WRXWH j OD VRXUFH GX OLWLJHTXL RSSRVH OD
UpJLRQ 1RUG3DVGH&DODLV j OD GLUHFWLRQ UpJLRQDOH 61&) GHSXLV  (OOH V
HQWHQG DXVVL
DYHF ODUpJLRQ1RUG3DVGH&DODLVVXU ODUpDOLVDWLRQG
pWXGHVHOOHHVW IRUFHGHSURSRVLWLRQHQPDWLqUH
G
RSWLPLVDWLRQ GH O
RIIUH FRPPH OH GpOpJDWDLUH XUEDLQ OLOORLV HW IRXUQLW VRQ FRQFRXUV HQ TXDOLWp GH
SURIHVVLRQQHOGHVWUDQVSRUWVIHUURYLDLUHVHQFDVGHVROOLFLWDWLRQSDUODUpJLRQGDQVOHVDXWUHVGRPDLQHV
$YHF OH WUDQVIHUW GH OD FRPSpWHQFH IHUURYLDLUH j O
$JHQFH 0pWURSROLWDLQH GH
7UDQVSRUW HW OD GpFHQWUDOLVDWLRQ HIIHFWLYH GX 7(5 j OD UpJLRQ 1RUG3DVGH&DODLV OHV PRGHV
G
RUJDQLVDWLRQ HW G
H[SORLWDWLRQ GHV GHVVHUWHV UpJLRQDOHV VXU UDLO WHQGHQW j FRQYHUJHU GDQV OHV GHX[
PpWURSROHV pWXGLpHV 'HX[ $27 GpOqJXHQW j GHV FRPSDJQLHV GH FKHPLQV GH IHU O
H[SORLWDWLRQ GH
FLUFXLWVTX
HOOHVGpWHUPLQHQWGDQVOHVFRQGLWLRQVTX
HOOHVGpILQLVVHQW
/HVUDSSRUWVGHIRUFHVHQWUHSRXYRLUVFRQFpGDQWVHWGpOpJDWDLUHVQHVRQWFHSHQGDQW
SDV VLPLODLUHV /
$07 GLVSRVH G
XQH ODWLWXGH UHODWLYHPHQW SOXV LPSRUWDQWH TX
HQ )UDQFH QRWDPPHQW
SDUFHTX
HOOHGLVSRVHGHSOXVLHXUV LQWHUORFXWHXUVGHVVRFLpWpVSULYpHVPLVHVHQFRQFXUUHQFHHWGRQF
VRXPLVHV j GHV ORJLTXHV GH PDUFKp HW GH PDUFKDQGDJH OD UpJLRQ 1RUG3DVGH&DODLV GRLW HOOH
FRQMXJXHUG
XQHSDUWDYHFO
(WDWSRXUREWHQLUOHVIRQGVQpFHVVDLUHVjO
H[SORLWDWLRQGX7(5PDLVDXVVL
VH VDWLVIDLUH GH O
LQWHUORFXWHXU XQLTXH TXL OXL HVW SURSRVp SRXU ORUV OD 61&) XQH VRFLpWp SXEOLTXH
PRQRSROLVWLTXH/DFUpDWLRQGH5pVHDX)HUUpGH)UDQFH SURSULpWDLUHGHV LQIUDVWUXFWXUHV IHUURYLDLUHV
SRXUUDLWj WHUPHRXYULU O
H[SORLWDWLRQVXU ODEDVHG
XQH WDULILFDWLRQG
XVDJHGHV UDLOVHWVRXV UpVHUYHV
pYLGHPPHQWG
DPpQDJHPHQWVOpJLVODWLIVDGpTXDWVjG
DXWUHVJURXSHPHQWVSULYpVRXSXEOLFVIUDQoDLV
RXpWUDQJHUVjO
LPDJHGHO
H[SORLWDWLRQGHVWUDLQVGHODEDQOLHXHGH/RQGUHVGRQWXQGpOpJDWDLUHQ
HVW
DXWUHTXHOD&*($
 /HV UDSSRUWV FRQIOLFWXHOV HQWUH OD UpJLRQ 1RUG3DVGH&DODLV HW OD GLUHFWLRQ UpJLRQDOH 61&) QRWDPPHQW TXDQW DX[
FRPSWHVG
H[SORLWDWLRQRQWLQVWDOOpXQFOLPDWGHPpILDQFHUpFLSURTXHTXLQ
DSDVIDFLOLWpO
DFFqVDX[LQIRUPDWLRQVVXUOH7(5
/DGLUHFWLRQ61&)VHOLPLWHjODGLIIXVLRQGHGRFXPHQWVRXDQFLHQVRXjODUJHGLIIXVLRQSXEOLTXHWDQGLVTXHODGLUHFWLRQGX
VHUYLFH WUDQVSRUW GH OD UpJLRQ UHMHWWH V\VWpPDWLTXHPHQW OHV GHPDQGHV GH FRQVXOWDWLRQ PrPH DSSX\pHV SDU OH YLFH
SUpVLGHQW FKDUJpGX WUDQVSRUW HW UHQYRLHQW jGHV UHFKHUFKHVDX[ FHQWUHVGHGRFXPHQWDWLRQ UpJLRQDOH RX G
DUFKLYHV TXL
TXRLTXHUpFHSWLIVHWSUpYHQDQWVQHSRVVqGHQWSRXUOHXUSDUWTXHGHVLQIRUPDWLRQVSDUWLHOOHVVXUO
DFWLYLWp7(5HWVRXYHQW
UHODWLYHPHQWYDJXHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
7RXWHIRLVSRXUORUVO
pFKHOOHjODTXHOOHOHVGHX[$27LQWHUYLHQQHQWIRQWGHODUpJLRQ
1RUG3DVGH&DODLV XQH $27 UHVSRQVDEOH DXWDQW GHV WUDQVSRUWV LQWHUXUEDLQV VXU ORQJXHV TXH VXU
FRXUWHVGLVWDQFHVHWSDVXQLTXHPHQWGDQVO
DUURQGLVVHPHQWGH/LOOHWDQGLVTXHO
DFWLRQGHO
$07HVW
FRQFHQWUpHVXU ODGHVVHUWHGH OD]RQHFHQWUDOHXUEDLQHPRQWUpDODLVH OLJQHV UDGLDOHV/DFRQVLVWDQFH
GHV LQIUDVWUXFWXUHV IHUURYLDLUHV VXU OHVTXHOOHV HOOHV LQWHUYLHQQHQW HW OHV VHUYLFHV IRXUQLV HPSrFKHQW
WRXWHFRPSDUDLVRQ(QIDLWO
DFWLYLWpGHO
$07SRXUUDLWrWUHDVVLPLOpHjFHOOHGX607GHOD&RPPXQDXWp
XUEDLQHGH/LOOHVLFHGHUQLHUDYDLWFRPSpWHQFHSRXUFRQFpGHUXQVHUYLFHGHWUDQVSRUWIHUURYLDLUHLQWHUQH
DXSpULPqWUHGH/LOOH0pWURSROHFHTXLSRXUUDLWDUULYHUGHSDUODSRVVLELOLWpHQYLVDJpHGHOLJQHVGHWUDP
WUDLQGDQVOH3'8G
RFWREUH

352'8&7,21(7352'8&7,9,7('(675$1632576(1&20081
/HVDFWHXUVLQVWLWXWLRQQHOVRXSULYpVFKDUJpVGHO
H[SORLWDWLRQGHVUpVHDX[GHWUDQVSRUWFROOHFWLIj
/LOOH RX j 0RQWUpDO VRQW FRQIURQWpV GqV OH GpEXW GHV DQQpHV  j XQ UHFXO WDQJLEOH GH OD
IUpTXHQWDWLRQ GH OHXUV YpKLFXOHV HW j O
DXJPHQWDWLRQ H[SRQHQWLHOOH GHV GpILFLWV GHV VRFLpWpV ,OV VH
WURXYHQW GqV ORUV GDQV O
REOLJDWLRQGHGpWHUPLQHU XQH SROLWLTXH GH JHVWLRQ VXVFHSWLEOH G
XQHSDUW GH
PDLQWHQLUXQQLYHDXGHVHUYLFHVXIILVDQWSRXUUHVWHUDWWUDFWLIVYLVjYLVGHOHXUFOLHQWqOHHWG
DXWUHSDUW
GHOLPLWHUOHUHFRXUVDX[IRQGVSXEOLFV
&
HVWjFRPSWHUGHFHWWHSULVHGHFRQVFLHQFHTXH ODSURGXFWLRQGHV WUDQVSRUWVHQ FRPPXQYD
rWUHDVVXMHWWLHjXQHQRWLRQGH UHQWDELOLWpVLQRQjFHOOHGHSURGXFWLYLWp6L OD UHQWDELOLWppFRQRPLTXH
GHV WUDQVSRUWVFROOHFWLIVHVW DEDQGRQQpH UDSLGHPHQW DXSURILW G
XQH UHQWDELOLWp VRFLDOH OD SURGXFWLYLWp
GHVUpVHDX[UHoRLWWRXWHO
DWWHQWLRQGHVSRXYRLUVSXEOLFV%LHQW{WGHQRXYHDX[FULWqUHVG
pYDOXDWLRQVRQW
PLV HQSODFHTXHVRLHQWFRQVLGpUpVODIRXUQLWXUHJOREDOHGXVHUYLFHSDUUDSSRUWjVDIUpTXHQWDWLRQRX
HQFRUHO
RSWLPLVDWLRQGHVIDFWHXUVGHSURGXFWLRQWUDYDLOHWFDSLWDOGDQVOHXUJHVWLRQTXRWLGLHQQH
'(/
(;3/2,7$7,214827,',(11(
/
DPpOLRUDWLRQ GH OD SURGXFWLYLWp GHV VHUYLFHV GH WUDQVSRUWV SDVVH SDU O
LQWpJUDWLRQ GH
PpWKRGHVGHWHFKQLTXHVRXGHWHFKQRORJLHVLQQRYDQWHVTXLDJLVVHQWGLUHFWHPHQWVXU OHVIDFWHXUVGH
SURGXFWLRQ(OOHSHXWDXVVLLQWHUYHQLUSOXVRXPRLQVGLUHFWHPHQWVXUO
XVDJHUSDUO
LPSRVLWLRQGHUqJOHV
RXGHSUDWLTXHVQRXYHOOHV'HSOXV OD UHFKHUFKHGH O
DFFURLVVHPHQWGH O
DFKDODQGDJHGHV OLJQHVSHXW
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
DXVVL IDYRULVHUXQHFURLVVDQFHGH ODSURGXFWLYLWpGHV VHUYLFHV OHVPR\HQVSRXU DWWHLQGUH FHW REMHFWLI
D\DQWWUDLWjXQHSROLWLTXHG
LQIRUPDWLRQHWGHFRPPXQLFDWLRQHWjXQHSROLWLTXHFRPPHUFLDOH
6,*1(6(;7(5,(856'
81((92/87,21
/D UHFKHUFKH G
XQH UpGXFWLRQ GHV FRWV GH SURGXFWLRQ HW G
RSWLPLVDWLRQ GHV
SHUVRQQHOVHWGHVPDWpULHOVDLQVLTXHG
XQHPHLOOHXUHSULVHGHVFRQGLWLRQVG
H[SORLWDWLRQGHVYpKLFXOHV
GHWUDQVSRUWVFROOHFWLIV DXWREXVRX WUDPZD\VIRQW O
REMHWGHPRGLILFDWLRQVSURIRQGHVGHSXLV OHGpEXW
GHVDQQpHV,OQHV
DJLWSDVG
pYROXWLRQVLVROpHVRXVSpFLILTXHVjFHUWDLQHVPpWURSROHVRXSD\V
PDLVXQYDVWHPRXYHPHQWG
KRPRJpQpLVDWLRQDXQLYHDXLQWHUQDWLRQDO
/DFRQGXLWHjXQVHXODJHQWG
DERUGWHVWpDXGpEXWGHVDQQpHVSDU OD&*,7
/LOOHHWOD&700RQWUpDOHVWSDUODVXLWHJpQpUDOLVpHGDQVOHVDQQpHVFRQFRPLWDPPHQWj OD
PRGHUQLVDWLRQ DXWRPDWLVDWLRQ GHV FRPPDQGHV GH FRQGXLWH QRWDPPHQW HW O
KRPRJpQpLVDWLRQ GHV
SDUFVGHYpKLFXOHVSDUOHVLQVWLWXWLRQVUHVSRQVDEOHV&7&80HW6\QGLFDW0L[WH
(YROXWLRQGHODSHUFHSWLRQGHVWLWUHVYR\DJHXUV
$SUqV *XHUUHV OH UHFHYHXU GLVSRVH j /LOOH G
XQH FODULQHWWH F
HVWjGLUH G
XQH
SODQFKHjELOOHWVGHGLIIpUHQWHVFRXOHXUVVHORQ OHVHFWLRQQHPHQWG
XQ WDPSRQHQFUHXUHWG
XQFDFKHW
DYHFOHTXHOLOSRLQoRQQHOHELOOHWFRUUHVSRQGDQWDXWUDMHWWRXWHQUHQGDQWODPRQQDLHDYHFXQWLQWHPHQW
ELHQ VLJQLILFDWLI GH OD VDFRFKH WHQXH HQ EDQGRXOLqUH 3XLV DSSDUDvW O
REOLWpUDWHXU HW DYHF FH QRXYHO
DSSDUHLOOHUHFHYHXUGpWDFKHG
XQFDUQHW«OHQRPEUHGHWLFNHWVFRUUHVSRQGDQWDXVHFWLRQQHPHQW«
HWOHFRPSRVWHDYHFOHEUXLWWUqVFDUDFWpULVWLTXHGHODPRXOLQHWWHVXUOHUpVHDXGHO
(/576XUOHUpVHDX
GH OD &*,7 O
XVDJHU XWLOLVH XQH FDUWH GLYLVpH HQ VHFWLRQV VXLYDQW OD ORQJXHXU GX SDUFRXUV TXH
SRLQoRQQHOHUHFHYHXUDYHFXQFDFKHW /HSHUVRQQHOHPEDUTXpUpGXLWjXQFRQGXFWHXUUHFHYHXUDX
GpEXWGHVDQQpHVUHOqJXHDXSDVVpGHVJHVWHVHWGHVKDELWXGHV
$ ODILQGHVDQQpHV8QLQJpQLHXUGH OD&*,70*U\VSHUWPHWDXSRLQWXQ
REOLWpUDWHXU DXWRPDWLTXH TX
DGRSWHQW OD &*,7  HW OD 61(/57  MXVTX
HQ  HW TXL
VRXODJHOHWUDYDLOGXFRQGXFWHXUSHUPHWWDQWODOLPLWDWLRQGXWHPSVG
DUUrWGXYpKLFXOHHWGHVpFRQRPLHV
VXEVWDQWLHOOHV HQ PDWLqUH GH PDLQG
°XYUH 'qV  DYHF O
DGRSWLRQ G
XQH WDULILFDWLRQ XQLTXH OH
/(3(563DXOHWWH RSFLW SDJH
 /
REOLWpUDWHXU*U\VSHUW FRQVLVWH HQ XQH FRPPDQGH pOHFWURPDJQpWLTXHPHWWDQW HQ MHX XQ FHUWDLQ QRPEUH GH SRLQoRQV
PRELOHVTXLSHUIRUHQWOHVWLFNHWVLQWURGXLWVGDQVO
DSSDUHLOOHVWURXVFRUUHVSRQGDQWDX[MRXUVKHXUHVVHFWLRQHWjODFRXUVH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
QRXYHOREOLWpUDWHXUGHYLHQWpOHFWURQLTXHHWDIILFKHOHVMRXUVHWKHXUHVGXGpEXWGHWUDMHW,OQHFRQQDvWUD
SOXVGHPRGLILFDWLRQPDMHXUH
$ 0RQWUpDOOHWDULIXQLTXHSHUPHWO
DFKDWGHELOOHWVDXSUqVGXFRQGXFWHXUGHIDoRQ
EHDXFRXS SOXV VLPSOH RSpUDWLRQ HQFRUH IDFLOLWpH SRXU O
RSpUDWHXU GHSXLV OD PLVH HQ DSSOLFDWLRQ GX
SDLHPHQWH[DFWGDQVOHVYpKLFXOHV&7&80OHGpFHPEUH/¶XVDJHUGRLWPDLQWHQDQWGpSRVHU
XQ ELOOHWRXODPRQQDLHH[DFWHGDQVODERvWHGHWUDQVDFWLRQV /HVELOOHWVVRQWHQYHQWHGDQVWRXWHVOHV
VWDWLRQVGHPpWUR'HQRPEUHX[FRPPHUoDQWVGDQVOHWHUULWRLUHGHVVHUYLSDUOHVDXWREXVGHOD&7&80
RQWDFFHSWpGHIDLUHSDUWLHGXUpVHDXGHYHQWHTXLV¶DJUDQGLWVDQVFHVVH'HVpWXGHVVRQWHQFRXUVDILQ
G¶pYDOXHU OHVHIIHWVDWWHQGXV GH ODQRXYHOOHPpWKRGHGH SHUFHSWLRQ pOLPLQDWLRQGHV YROV SUpYHQWLRQ
GHVDFFLGHQWV«HWO¶DFFpOpUDWLRQSRVVLEOHGXVHUYLFHDX[YR\DJHXUV
/H GpYHORSSHPHQW GHV DERQQHPHQWV KHEGRPDGDLUHV HW PHQVXHOV HVW DXVVL XQH
QRXYHOOH DYDQFpH SRXU OHV WHPSV GH SDUFRXUV SXLVTXH OHXU ODUJH DGRSWLRQSDU OHV XVDJHUV UpJXOLHUV
SHUPHWXQJDLQGHWHPSVDSSUpFLDEOHjODPRQWpHGDQVOHVDXWREXVRXjO
HQWUpHGHVPpWURSROLWDLQV(Q
DYHFODFRPPHUFLDOLVDWLRQGHOD&$0&DUWH$XWREXV0pWURj0RQWUpDOSXLVHQj/LOOHOH
FKDXIIHXUUHFHYHXUG
XQDXWREXVFRQVWDWHGHYLVXTXHO
XVDJHUGLVSRVHG
XQWLWUHGHWUDQVSRUW/D&$0
FDUWH PDJQpWLTXH FKDQJH DXVVL GH QRPEUHXVHV KDELWXGHV SRXU OHV XVDJHUV SXLVTXH OHV SRUWLOORQV
G
DFFqVDXPpWURGLVSRVHQWGpVRUPDLVGHERUQHVGHYDOLGDWLRQTXLDFFHSWHQWjOHXUQLYHDXLQIpULHXUOHV
ELOOHWV G
XQ WUDMHW HW j OHXU QLYHDX VXSpULHXU OHV &$0 YDOLGDWLRQ SDU JOLVVHPHQW GDQV OD IHQWH GH
OHFWXUH $ /LOOH OD PLVH HQ VHUYLFH GX PpWUR DXWRPDWLTXH 9$/ HQ  Q
HQWUDvQH SDV
O
LQWpJUDWLRQ GH WHFKQLTXHV QRXYHOOHV SRXU OD YDOLGDWLRQ GHV WLWUHV XQLTXHV RX DERQQHPHQWV GHV
ERUQHVGHFRPSRVWDJHV VDQVSRUWLOORQV ODLVVHQWXQ OLEUHDFFqVDX[XVDJHUV DLQVL TX
DX[ IUDXGHXUV
'HSXLV  GHV pWXGHV GH ELOOpWLTXHPRQpWLTXH RQW pWp ODQFpHV SRXU DPpOLRUHU OH V\VWqPH GH
SHUFHSWLRQHWOLPLWHUODIUDXGHDXWUHPHQWTXHSDUOHWUDYDLOG
DJHQWVGHFRQWU{OH
5HFRQQDLVVDQFHHWDFFHVVLELOLWpGHVYpKLFXOHVGHVVRFLpWpV
/HEHVRLQG
KRPRJpQpLVDWLRQGpJDJpSDUOHVDXWRULWpVUHVSRQVDEOHVGHO
H[SORLWDWLRQ
SDVVHDXVVLVRXYHQWSDUO
LGpHTXHOHVYpKLFXOHVGRLYHQWrWUHUHFRQQDLVVDEOHVHWIDFLOHPHQWDFFHVVLEOHV
SRXUOHJUDQGSXEOLF
/HFRQGXFWHXUQ
DDLQVLSOXVjUHQGUHGHPRQQDLH O
DSSDUHLOHVWLPDQWDXSRLGV OHPRQWDQWYHUVpSDU O
XVDJHUTXLSHXW
DXVVLGpSRVpXQELOOHWSUpDODEOHPHQWDFKHWpGDQVXQSRLQWGHYHQWHDJUppSDUOD&7&80
&7&80 UDSSRUWDQQXHO QRQSDJLQp
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
3DUGpOLEpUDWLRQQGXMDQYLHUOHFRQVHLOGHODFRPPXQDXWpXUEDLQHGH
/LOOHGDQVOHFDGUHGHODPRGHUQLVDWLRQHWGHODIXVLRQSURJUHVVLYHGHVGHX[UpVHDX[XUEDLQVGpFLGHGH
PDWpULDOLVHU DX[ \HX[ GX SXEOLF OD GpWHUPLQDWLRQ GX SRXYRLU FRQFpGDQW HQ VH SURQRQoDQW VXU XQH
XQLIRUPLVDWLRQjODGDWHGX'pFHPEUHGHVSHLQWXUHVH[WpULHXUHVGHO
HQVHPEOHGHVYpKLFXOHV
GH WUDQVSRUWVXUEDLQVDSSDUWHQDQWDX6\QGLFDW0L[WHG
([SORLWDWLRQGHV7UDQVSRUWVHQ&RPPXQGH OD
&RPPXQDXWp8UEDLQH'H/LOOHHWPLVjGLVSRVLWLRQGHVVRFLpWpVIHUPLqUHV&*,7HW61(/57 'DQV OH
PrPH WHPSVOHPDUVOD&7&80DGRSWHVHVFRXOHXUVRIILFLHOOHVEOHXEODQFHWDOXPLQLXP6L
OHV FRXOHXUV GH OD67&80VRQW WRXMRXUVHQ YLJXHXU OD FUpDWLRQGHV7&& &20(/, HW&275$/, HQ
LPSRVHXQQRXYHDXVLJOHHWXQQRXYHDXFRGHGHUHFRQQDLVVDQFHGHPrPHTXH7UDQVSROHDQV
SOXVWDUGDYHFODIXVLRQGHVGHX[VRFLpWpVIRUPDQWOHV7&&
)LJXUHQ
6LJOHVHWFRXOHXUVGHVVRFLpWpVGHWUDQVSRUWXUEDLQGH/LOOHHWGH0RQWUpDO
/
KRPRJpQpLVDWLRQ GHV FRXOHXUV GHV DXWREXV YDXW DXVVL SRXU OHV DXWUHV YpKLFXOHV XWLOLVpV VXU OHV
UpVHDX[YRLWXUHVGHPpWURRXGHWUDPZD\/HPRELOLHUXUEDLQFRQQDvWOXLDXVVLOHPrPHSURFHVVXVGH
VWDQGDUGLVDWLRQGqVODILQGHVDQQpHV/HSUHPLHUSDQQHDXG
DUUrWDX[FRXOHXUVGHOD67&80HVW
LQVWDOOpGDQVOHFHQWUHYLOOHGH0RQWUpDOHQRFWREUHWDQGLVTXHOH607HQWDPHODPrPHGpPDUFKH
WRXWHQ V\VWpPDWLVDQW O
LPSODQWDWLRQG
DEULEXVDX IpYULHU  XQDUUrW VXU GHX[ HVW SRXUYX G
XQ
DEULEXV VRLW SOXVGH3DUDLOOHXUV DYHF ODPLVHHQ VHUYLFHGH OD SUHPLqUH OLJQHGHPpWUR GHV
SDQRQFHDX[ DX[ FRXOHXUV GH OD VRFLpWp GH WUDQVSRUW IRQW OHXU DSSDULWLRQ VXU OHV WURWWRLUV GH OD
FRPPXQDXWpSRXULQGLTXHUODVWDWLRQODSOXVSURFKH
/
DFFHVVLELOLWpDX[DXWREXVHVWXQDXWUH GpIL j UHOHYHU SRXU OHVSRXYRLUV SXEOLFV DYHF OH
SDVVDJH j O
DJHQW XQLTXH 3RXU pYLWHU O
HQFRPEUHPHQW GHV SRUWHV DYDQW PRQWpH HW GHVFHQWH GHV
SDVVDJHUV XQH FDPSDJQH HVW ODQFpH SRXU PRGLILHU OHV KDELWXGHV GHV XVDJHUV WDQW j /LOOH TX
j
0RQWUpDOSRXUIOXLGLILHU ODFLUFXODWLRQ LQWHUQHGHVYpKLFXOHV OLPLWHU OHXUV WHPSVG
DWWHQWHj O
DUUrWPDLV
DXVVLG
XQHFHUWDLQHPDQLqUHFRQWU{OHUOHVWLWUHVGHWUDQVSRUWOHVXVDJHUVGHYURQWDFFpGHUjO
DXWREXV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
SDUO
DYDQWSRXUHQGHVFHQGUHSDUOHVSRUWHVFHQWUDOHVRXDUULqUHV6LFHFLUFXLWHVWDGRSWpDXGpEXW
GHVDQQpHVSDUOHVVRFLpWpVXUEDLQHVOLOORLVHVODSULVHGHFRQVFLHQFHHVWSOXVWDUGLYHj0RQWUpDO
DQQpHV
/D SURGXFWLYLWpGXFDSLWDO
7RXWHV OHV SHUIHFWLRQQHPHQW DERUGpV TXL DERXWLVVHQW SRXU PDMHXUH SDUWLH j
PDLQWHQLU RX DPpOLRUHU OHV YLWHVVHV FRPPHUFLDOHV GHV DXWREXV VRQW GLUHFWHPHQW LVVXV G
pYROXWLRQV
PRGHGHSHUFHSWLRQ«TXLWRXFKHQWRXO
XVDJHURXOHFRQGXFWHXU0DLVVDQVUHYHQLUSDUWLFXOLqUHPHQW
VXU OHVDSSRUWVGHV7&63PpWURRX WUDPZD\VPRGHUQHVHQ WHUPHGHSURGXFWLYLWpRXG
DPpOLRUDWLRQ
GHV UpVHDX[GH WUDQVSRUWV GHQRPEUHXVHVDPpOLRUDWLRQV WHFKQLTXHV WRXFKHQWDXVVL OHVDXWREXV /D
FRPSDUDLVRQ DYHF OH WUDPZD\ RX OH PpWUR Q
HVW SDV j O
DYDQWDJH GH O
DXWREXV LO FLUFXOH VXU YRLULH
EDQDOHDXPLOLHXGHVDXWUHVYpKLFXOHVQHEpQpILFLHTXHUDUHPHQWGHSULRULWpVVDYLWHVVHFRPPHUFLDOH
HW VRQFRQIRUWVRQWPpGLRFUHVHW O
LPDJHILQDOHPHQWSHX LQQRYDQWH&RPPHVL O
DXWREXVDYDLWVWDJQp
TXDQG WRXV OHV DXWUHV V\VWqPHV WHFKQLTXHV OH WUDPZD\ HQ VLWH SURSUH OH PpWUR DXWRPDWLTXH VDQV
FRQGXFWHXUHW«ODYRLWXUHSDUWLFXOLqUHFDSWDLHQWOHVGHUQLqUHVDSSOLFDWLRQVGHO
LQQRYDWLRQWHFKQRORJLTXH
3RXUWDQWODUpDOLWpHVWDXWUH 
3URJUHVVLYHPHQW OHV DXWREXV LQWqJUHQW GHV DPpOLRUDWLRQV WHFKQLTXHV TXL SURILWHQW
SRXUXQHSDUWDXFRQGXFWHXUERvWHVDXWRPDWLTXHVGpPDUUDJHpOHFWURQLTXH«HWSRXUXQHDXWUHSDUW
DX[XVDJHUV
$ORUV TXH O
DFFHVVLELOLWp DX[ KDQGLFDSpV RX DX[ SHUVRQQHV j PRELOLWp UpGXLWH GHYLHQW XQH YpULWDEOH
SUpRFFXSDWLRQODFRPPXQDXWpXUEDLQHGH/LOOHGpFLGHORUVGHVLQYHVWLVVHPHQWVFRQFHUQDQWOHPpWURRX
OH WUDPZD\G
LQWpJUHUFHWWHREOLJDWLRQDXFDKLHUGHVFKDUJHVVLELHQTXHWRXWHVOHVVWDWLRQVGHPpWURHW
VWDWLRQVGH WUDPZD\VRXWHUUDLQHVVRQW GRWpHVG
DVFHQVHXUV QLYHDX UXH MXVTX
DXQLYHDXGHVTXDLV
607HW&8'/PHWWHQWDXVVLjO
pWXGHGHVDXWREXVjSODQFKHUVVXUEDLVVpVDXQLYHDXGHVWURWWRLUVVDQV
PDUFKH SLHG GDQV OH PrPH REMHFWLI TXL HQWUHQW HQ FLUFXODWLRQ DX PLOLHX GHV DQQpHV  /HV
FRQGLWLRQVG
DFFqVSRXUFHVXVDJHUVVSpFLILTXHVQHVRQWSDVOHVPrPHVj0RQWUpDOSXLVTXHULHQQ
HVW
IDLWSRXUTX
LOVSXLVVHQWXWLOLVHUOHVWUDQVSRUWVHQFRPPXQRUGLQDLUHVSDVPrPHOHPpWUR(QUHYDQFKH
OHVGLIIpUHQWHV237XUEDLQHVRQWGpYHORSSpGHVWUDQVSRUWVGLWVDGDSWpVSRXUUpSRQGUHjFHWWHGHPDQGH
/HVFRQWUDLQWHVVRQWFHSHQGDQWSOXVLPSRUWDQWHVSRXUO
XVDJHU
/
DSSDULWLRQG
DXWREXVDUWLFXOpVSHUPHWDXVVLGHIDLUHIDFHDX[KHXUHVGHSRLQWHjXQHIRUWHGHPDQGH
GHVXVDJHUV VDQVGHYRLU UHFRXULU SRXU OH WUDQVSRUWHXUj O
HPEDXFKHGHQRXYHDX[ FRQGXFWHXUVRXj
O
DFKDWG
DXWREXVVXSSOpPHQWDLUHVTXLSHQGDQWOHVKHXUHVFUHXVHVUHVWHUDLHQWDX[GpS{WV(QOD
/(%5(721-RsO%($8&,5()UDQFLV RSFLW SDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
67&80GpEXWHXQSURJUDPPHG¶HVVDLVG¶DXWREXVDUWLFXOpVVLPXOWDQpPHQWjODPpWURSROHOLOORLVHSRXU
GHVVHUYLU VHV D[HV OHV SOXV FKDUJpV 'H SOXV GqV OH PLOLHX GHV DQQpHV  OH UHFRXUV j GHV
FDUEXUDQWV SURSUHV SHUPHW G
LQWpJUHU XQ REMHFWLI HQYLURQQHPHQWDO DX UHFRXUV j O
DXWREXV OH FRW GHV
FDUEXUDQWVJD]PpWKDQH«pWDQWSDUDLOOHXUVPRLQVRQpUHX[TXHOHJDVRLO
$ O
LQYHUVHSRXUOHVVHFWHXUVOHVPRLQVGHQVpPHQWSHXSOpVHWGRQFOHVFLUFXLWVOHV
PRLQV DFKDODQGpV OHV $27 FRQVLGqUHQW TXH O
DXWREXV Q
HVW SDV OH YpKLFXOH TXL DSSRUWH OH PHLOOHXU
UDSSRUWFRWDYDQWDJH/HWUDQVSRUWVHPLFROOHFWLIVHPEOHDORUVDSSRUWHUSOXVG
DYDQWDJHV
(QGDQVODPpWURSROHOLOORLVHOD&8'/LQDXJXUDLWXQVHUYLFHGHWUDQVSRUWWRXWjIDLWRULJLQDOFHOXL
GHV WD[LV j OD GHPDQGH GHVWLQpV j UDSSURFKHU GX PpWUR FHUWDLQHV FRPPXQHV SpULSKpULTXHV 'DQV
FKDTXHFRPPXQHV >VLF@ FRQFHUQpH j O
KHXUHDFWXHOOH >@ XQHERUQH G
DSSHO WD[L SHUPHWDX
YR\DJHXUPXQLGH VD FDUWHPDJQpWLTXHG
HQWUHUHQ FRPPXQLFDWLRQDYHFXQVHUYHXU WpOpPDWLTXH TXL
UpSHUFXWHO
DSSHOYHUVXQHVRFLpWpGHWD[LV  /HVERUQHVWD[LVVRQWVLWXpHVDX[DERUGVGHFHUWDLQHV
VWDWLRQV GH PpWUR 6DLQW3KLOLEHUW SDU H[HPSOH SRXU O
2XHVW GH O
DJJORPpUDWLRQ HW GDQV OHV FHQWUHV
YLOODJHRLVGHVFRPPXQHVSHXGHVVHUYLHVSDU OHVDXWREXVVXEXUEDLQV XQYRLUHGHX[DOOHUVHW UHWRXUV
SDU MRXU ,O QH V
DJLW SDV DLQVL G
XQ VHUYLFH GH SRUWH j PpWUR PDLV GH ERUQH j ERUQH /D FDUWH
PDJQpWLTXH SHUPHW OD PLVH HQ RSpUDWLRQ GH OD ERUQH G
DSSHO O
XVDJHU GHYDQW HQWUHU OH FRGH GH VD
GHVWLQDWLRQ WHOTXHVWLSXOp VXU FHOOHFL /H FRWGX WUDMHW LQFOXDQW OD FRUUHVSRQGDQFHDYHF OH UHVWHGX
UpVHDXGH ODVRFLpWpGH WUDQVSRUW GH OD FRPPXQDXWp pTXLYDXW DXGRXEOHGX FRW G
XQ WLFNHWXQLWDLUH
FODVVLTXH/HVXFFqVUHPSRUWpSDUFHPRGHGHWUDQVSRUWDOWHUQDWLIIDLWTXHOH3'8GHSUpYRLWXQH
H[WHQVLRQHQSDUDOOqOHGHODPLVHHQVHUYLFHSUHVVHQWLHGHPLQLEXV
8Q SURMHWSLORWH HVW ODQFp j O¶DXWRPQH >@ GDQV O¶RXHVW GH O¶vOH 'DQV FH VHFWHXU SHX GHQVpPHQW
SHXSOpRODGHVVHUWHHQWUDQVSRUWHQFRPPXQHVWVRXYHQWGLIILFLOHOD67&80SURSRVHjVDFOLHQWqOHXQ
WRXW QRXYHDX V\VWqPH HQ VRLUpH XQPLQLEXV j OD SRUWH VXU UpVHUYDWLRQ $ O¶LQWpULHXU G¶XQ SpULPqWUH
XUEDLQELHQGpILQLOHVUpVLGDQWVSHXYHQWrWUHWUDQVSRUWpVGHOHXUGRPLFLOHDXWHUPLQXVGH)DLUYLHZ>S{OH
GHFRUUHVSRQGDQFHjODOLPLWH1RUG2XHVWGH3RLQWH&ODLUH@ RXO¶LQYHUVHHQUpVHUYDQWOHXUPLQLEXVSRXU
XQH KHXUHSUpFLVH&HVHUYLFHRIIHUWDXPrPHWDULITXHOHWUDQVSRUWUpJXOLHUV¶LQVFULWGDQVODUHFKHUFKH
GH VROXWLRQV RULJLQDOHV SRXU DPpOLRUHU O¶HIILFDFLWp GX UpVHDX GDQV OHV VHFWHXUV R OD GHQVLWp GH
SRSXODWLRQ HVW SOXV IDLEOH 'HX[ DQV SOXV WDUG XQ SURMHWSLORWH GH WD[L FROOHFWLI SHUPHW HQ
FRRSpUDWLRQ DYHF XQH FRPSDJQLH GH WD[L GH O
2XHVW GH O
,OH GH 0RQWUpDO GH SURSRVHU XQ VHUYLFH
FRPSOpPHQWDLUH GDQVXQ VHFWHXUQRQGHVVHUYL SDU O
DXWREXV /HV WD[LV WRXW HQ SURSRVDQW XQ VHUYLFH
SOXVDGDSWpjFHVHFWHXUQ
RQWSDVSRXUREMHWGHPHQHUOHVXVDJHUVGHOHXUGRPLFLOHjOHXUGHVWLQDWLRQ
ILQDOHPDLVj ODJDUHGH6DLQWH$QQHGH%HOOHYXHRFHX[FLSHXYHQWHPSUXQWHUDXFKRL[ OHWUDLQGH
/,//(0(75232/(&20081$87(85%$,1( RSFLW SDJH
67&80 5DSSRUWDQQXHO SDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
EDQOLHXH GH 5LJDXG RX GHX[ DXWREXV O
XQ PHQDQW DX WHUPLQXV GH )DLUYLHZ O
DXWUH DX FHQWUH GH
0RQWUpDO
6pFXULVDWLRQHWKXPDQLVDWLRQGHVWUDQVSRUWV
/D VpFXULWp GDQV OHV WUDQVSRUWV SXEOLFV HVW XQH FRPSRVDQWH GHV SROLWLTXHV
G
H[SORLWDWLRQPHQpHVSDU OHV$27PRQWUpDODLVHHW OLOORLVH(OOH FRQFHUQH pYLGHPPHQW OHV SHUVRQQHOV
HPSOR\pVSDU OHVVRFLpWpVGRQWSDUWLFXOLqUHPHQW OHVDJHQWVGHFRQGXLWHHWG
DFFXHLO VpFXULVDWLRQGHV
SRVWHVGHFRQGXLWHHWGHVNLRVTXHVGHYHQWHGHELOOHWVRXG
LQIRUPDWLRQPDLVDJLWDYDQWWRXWFRPPHXQ
IDFWHXUSV\FKRORJLTXHVXVFHSWLEOHG
LQIOXHUVXUODGpFLVLRQGHVXVDJHUVG
HPSUXQWHURXQRQOHUpVHDXGH
WUDQVSRUWHQFRPPXQ/HVHQWLPHQWG
LQVpFXULWpUpHORXUHVVHQWLSDUODFOLHQWqOHGHVWUDQVSRUWVSHXWHQ
HIIHWHQWUDvQHUO
DEDQGRQGHO
XVDJHGHFHUWDLQVPRGHVVSpFLDOHPHQWOHVPRGHVVRXWHUUDLQVODEDLVVH
GH O
DFKDODQGDJH D\DQW GHV FRQVpTXHQFHV LPPpGLDWHV VXU OD SURGXFWLYLWp GHV UpVHDX[ EDLVVH GHV
UHYHQXV KDXVVH GHV FRWV GH SURGXFWLRQ SDU XVDJHU SDU NLORPqWUH SDUFRXUX« 'HX[ OLJQHV GH
FRQGXLWHVFRPSOpPHQWDLUHVVRQWDGRSWpHVSDUOHVDXWRULWpVUHVSRQVDEOHVGHO
H[SORLWDWLRQ
/DSUHPLqUH WLHQWpYLGHPPHQWDXGpYHORSSHPHQWGHVHUYLFHVGH SROLFHGXPpWUR
FKDUJpVG
XQHPLVVLRQGHSDWURXLOOHVGDQVOHVVWDWLRQVHWOHVUDPHV
/HV DJHQWV GH VXUYHLOODQFH GH OD 67&80 GDQV OHV DQQpHV  UHSUpVHQWHQW XQ SHXPRLQV GH 
HIIHFWLIVSHUPDQHQWVHQYLURQVDODULpVOLpVjO
H[SORLWDWLRQGXUpVHDXPRQWUpDODLVVRLWHQWUHHW
SHUVRQQHV3DUFRPSDUDLVRQOHVSHUVRQQHOVGHFRQGXLWHVHQUHSUpVHQWHQWSUqVGHODPRLWLpHWOHV
DJHQWVG
HQWUHWLHQSUqVGXTXDUW
'DQV O
DJJORPpUDWLRQ OLOORLVH OH VHQWLPHQW G
LQVpFXULWp H[DFHUEp GqV  LQFLYLOLWpV YROV
GpJUDGDWLRQV HW ODUJHPHQW UHOD\pSDU OHVPpGLDV ORFDX[DERXWLW j XQH LQTXLpWXGH JUDQGLVVDQWHGHV
SHUVRQQHOV GH OD VRFLpWp H[SORLWDWLRQ HW j XQH GpVDIIHFWLRQ JUDQGLVVDQWH GHV XVDJHUV 3UpYHQWLRQ
FRQFHUWDWLRQOHVPHVXUHVDGRSWpHVSDUOHVSDUWHQDLUHVORFDX[RQWpYROXpGHSXLV«YRLWHQ
HIIHW ODPLVHHQFLUFXODWLRQGXPpWUR/
H[SORLWDQW>7&&@VRXWLHQWDORUVGHVDVVRFLDWLRQVHQUHODWLRQDYHF
OHV SRSXODWLRQVPDUJLQDOLVpHV DWWLUpHV SDU OHV VWDWLRQV HWPHW HQ SODFH GHV DJHQWV G
HQYLURQQHPHQW
« 7UDQVSROHFUpHHQVXLWHOHGLVSRVLWLIG
DJHQWG
DPELDQFHFKDUJpVGHOXWWHUFRQWUHOHVPDQLIHVWDWLRQV
G
LQFLYLOLWpSRXYDQW VXUYHQLU VXU OH UpVHDX /HV DJHQWV G
DPELDQFH FRQWU{OHQW OHVELOOHWV YHUEDOLVHQW VL
QpFHVVDLUHHWUqJOHQWOHSOXVVRXYHQWOHVFRQIOLWVSDUODPpGLDWLRQ(QHQUpSRQVHjO
pYROXWLRQGH
OD GpOLQTXDQFHOH6\QGLFDW0L[WHGHV7UDQVSRUWVGpFLGHG
DSSRUWHUVDFRQWULEXWLRQDXV\VWqPHG
DJHQWV
G
DPELDQFH SRXU OH GpYHORSSHU &HSHQGDQW OD FRPPXQDXWp XUEDLQH FRPPH OH 6\QGLFDW 0L[WH VH
WURXYHQWFRQIURQWpVjXQSUREOqPHLQVWLWXWLRQQHOFDUDXFXQHGHVGHX[LQVWLWXWLRQVQ
DGHFRPSpWHQFHHQ
PDWLqUHGHSUpYHQWLRQGH ODGpOLQTXDQFHj ODGLIIpUHQFHGHVFRPPXQHVGRQW OH0DLUHHVW2IILFLHU GH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
3ROLFH  /D VpFXULWp GHYLHQW GqV  HW MXVTX
DX UHQRXYHOOHPHQW GH OD FRQFHVVLRQ GX UpVHDX HQ
XQpOpPHQWFOpGHODUHFRQTXrWHGHODFRQILDQFHGHVXVDJHUVTXLGpVHUWHQWOHVWUDQVSRUWVXUEDLQV
OH VHQWLPHQWG
LQVpFXULWpGHYHQDQWSOXVLPSRUWDQWTXHOHEHVRLQGHVHGpSODFHUYLDGHVPRGHVFROOHFWLIV
/H607HWOHGpOpJDWDLUHGpFLGHQWGqVORUVG
RUJDQLVHUGHVUpXQLRQVGHFRQFHUWDWLRQHQWUHOHVFRQVHLOV
FRPPXQDX[ GH SUpYHQWLRQ GH OD GpOLQTXDQFH TXL GpERXFKH VXU OD FUpDWLRQ G
XQ JURXSHPHQW
LQWHUFRPPXQDO GHSUpYHQWLRQ GH OD GpOLQTXDQFH *,3' TXL UDVVHPEOH UDSLGHPHQW OHV UHSUpVHQWDQWV
ORFDX[GHVVHUYLFHVGHSROLFHGHODMXVWLFHHWGHO
pGXFDWLRQ(QODFRPPXQDXWpHWVRQSUpVLGHQW
V
HQJDJHQWjWHQLUXQHMRXUQpHGXFRQVHLOGHFRPPXQDXWpVXUOHSUREOqPHGHO
LQVpFXULWpGHVWUDQVSRUWV
TXLVHWLHQWILQDOHPHQWjODILQGHO
DQQpHODGLVVROXWLRQGHO
$VVHPEOpH1DWLRQDOHSDUOH3UpVLGHQWGHOD
5pSXEOLTXH IUHLQDQW SROLWLTXHPHQW OHV WUDYDX[ FRPPXQDXWDLUHV 8Q FDELQHW G
DXGLW HVW FKDUJp
G
pYDOXHU OD VLWXDWLRQ VXU OH WHUUDLQ HW GHV FRPPLVVLRQV GH WUDYDLO VRQW LQVWDXUpHV DYHF OHV GLIIpUHQWV
SDUWHQDLUHV7UDQVSROH3UpIHWGH3ROLFH3URFXUHXUGH OD5pSXEOLTXH« OD&RPPXQDXWp8UEDLQHGH
6WUDVERXUJ &86 \ SDUWLFLSDQW FDU LQWpUHVVpH GH SUqV SDU FHV SUREOpPDWLTXHV 8Q&RQWUDW /RFDO GH
6pFXULWp &/6 HVW VLJQp HQWUH &8'/ FROOHFWLYLWpV ORFDOHV 607 7UDQVSRUWHXU 3ROLFH -XVWLFH HW
(GXFDWLRQ 1DWLRQDOH« /H SUpIHW FUpH XQH SROLFH GHV WUDQVSRUWV GH  PHPEUHV DX[ SRXYRLUV QRQ
OLPLWpV j XQH FLUFRQVFULSWLRQ MXULGLTXH PDLV DX WHUULWRLUH GX UpVHDX ORXUG GH WUDQVSRUW /
pTXLSH GH
VXUYHLOODQFH HVW DLQVL GH  SHUVRQQHV HQ  HVW DLQVL SRUWpH j  O
DQQpH VXLYDQWH GRQW 
HPSORLVMHXQHV 'HV V\VWqPHV GH VXUYHLOODQFH YLGpR GLVSRVLWLIV GH ORFDOLVDWLRQ GHV DXWREXV
FRPSOqWHQW OH GLVSRVLWLI KXPDLQ 'HV DPpQDJHPHQWV GDQV OHV VWDWLRQV pFODLUDJHV WUDLWHPHQW GHV
UHFRLQVGRLYHQWDXVVL FRQFRXULUjFHTXH OHVHQWLPHQWG
LQVpFXULWpGLVSDUDLVVHSURJUHVVLYHPHQW /HV
HIIHWVGHFHVGLVSRVLWLRQVVHIRQWUDSLGHPHQWVHQWLU WDQWDXQLYHDXGHVVRQGDJHVGHVDWLVIDFWLRQGH OD
FOLHQWqOHTXHGHODUHSULVHGHODFURLVVDQFHGHO
XVDJHGXUpVHDX
/H VHFRQG SRLQW FRQWULEXDQW j OD VpFXULVDWLRQ GHV VWDWLRQV GH PpWUR WLHQW j OD
FRQYHUVLRQG
XQHVSDFHSXEOLFD SULRULFRQGDPQpjQ
rWUHTX
XQOLHXGHSDVVDJHHQHVSDFHGHYLHSDU
O
LQVWDOODWLRQGHFRPPHUFHV0RQWUpDODYDQW/LOOHFRPSUHQGODQpFHVVLWpDXVVLpFRQRPLTXHGHSDUGHV
FRQWUDWVGHFRQFHVVLRQG
XQHKXPDQLVDWLRQGHVHVVWDWLRQV/HUpVHDXGHPpWURHVWDLQVLUDFFRUGpjOD
YLOOHVRXWHUUDLQHYpULWDEOHVDUWqUHVG
DFWLYLWpVHWDX[SULQFLSDX[FHQWUHVFRPPHUFLDX[LQVWDOOpVGDQVOHV
WRXUVTXLMDORQQHQWOHSDUFRXUVGHVOLJQHVGqVVDPLVHHQVHUYLFH'HVFRPPHUFHVGHSUR[LPLWpSUHVVH
WDEDFDOLPHQWDWLRQ«DFFDSDUHQWDXVVLO
HVSDFHGHVVWDWLRQV(QGHKRUVGXFHQWUHYLOOHFHVRSpUDWLRQV
VHIRQWSOXVUDUHVVHOLPLWDQWDX[SULQFLSDX[S{OHVGHFRUUHVSRQGDQFHHWGHIUpTXHQWDWLRQ&HQ
HVWTX
j
OD WRXWHILQGHVDQQpHVTXHO
LQVWDOODWLRQGHVHUYLFHVDOLPHQWDWLRQSUHVVHSKRWRFRSLH«V
pWHQG
VXU OH UpVHDX GH PpWUR OLOORLV WRXW G
DERUG j OD *DUH /LOOH)ODQGUHV SXLV SURJUHVVLYHPHQW GDQV OHV
SULQFLSDOHVVWDWLRQV
/,//(0(75232/(&20081$87(85%$,1(/LJQHV,QIRV /0&8QRYHPEUHSDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/
,1)250$7,21'(686$*(56
7UDGLWLRQQHOOHPHQW OH SULQFLSDO PRGH G
LQIRUPDWLRQ GHV XVDJHUV GHV WUDQVSRUWV
FROOHFWLIVSDVVHSDUXQVXSSRUWSDSLHUIRXUQLVVDQWOHVUHQVHLJQHPHQWVFRQFHUQDQWOHUpVHDX&HVXSSRUW
D FRQQXGHVpYROXWLRQVGHSXLV OHGpEXWGHVDQQpHVj/LOOHSDUH[HPSOH ODSDUXWLRQGHJXLGHV
JpQpUDX[ SUpVHQWDQW XQH FDUWH GX UpVHDX HW OHV IUpTXHQFHV GHV GLIIpUHQWHV OLJQHV XUEDLQHV
GLVSDUDLVVHQW DX SURILW GH OD PLVH HQ SODFH G
KRUDLUHV IL[HV DX[ DUUrWV G
DXWREXV $ /LOOH FRPPH j
0RQWUpDOODSDUXWLRQGHSODTXHWWHVLQIRUPDWLYHVVSpFLILTXHVjFKDTXHWUDMHWFLUFXLWLQGLTXHQWELHQW{WOHV
KRUDLUHVGHSDVVDJHGHVDXWREXVDX[SULQFLSDX[DUUrWVHQ IRQFWLRQGHSpULRGHVGH OD MRXUQpH GH OD
VHPDLQHRXYUpHVDPHGLVGLPDQFKHVRXGHO
DQQpHYDFDQFHVVFRODLUHV«
/HV FDUWHV JpQpUDOHV GX UpVHDX TXL V
DIILFKDLHQW SDUIRLV GDQV OHV JXLGHV
GLVSDUDLVVHQWSURJUHVVLYHPHQWSRXUUpDSSDUDvWUHVXUGHVSDUXWLRQVSDUWLFXOLqUHVSODQVGHUpVHDX[RX
HQFRUHGDQVGHV IRUPDWVSOXV LPSRUWDQWVVXU OHVPXUVGHVVWDWLRQVGHPpWURRXGDQV OHVDEULEXV j
/LOOH&DUOHPRELOLHUXUEDLQHQVHJpQpUDOLVDQWGHYLHQWDXVVLXQVXSSRUWG
LQIRUPDWLRQ
)LJXUHQ
&RQVXOWDWLRQGH7HOEXV SDUOHVXVDJHUVGHOD67&80
DQQpH D E    
DSSHOV PLOOLRQ PLOOLRQV PLOOLRQV PLOOLRQV PLOOLRQV PLOOLRQV
1% DGLVSRQLEOHHQ IUDQoDLVVXU OHVTXDWUHGHUQLHUVPRLVGH O
DQQpH EPLVHHQVHUYLFHGX UHQVHLJQHPHQWHQ ODQJXH
DQJODLVH6RXUFHVUDSSRUWVDQQXHOVGHOD67&80
0DLVELHQW{WGHQRXYHDX[VXSSRUWVLQIRUPDWLIVIRQWOHXUDSSDULWLRQ
(QDRWOD67&80LQDXJXUHXQQRXYHDXV\VWqPHG
LQIRUPDWLRQWpOpSKRQLTXH
DXWRPDWLVp 7HOEXV &H QRXYHDX YHFWHXU G
LQIRUPDWLRQ QpFHVVLWH TXH FKDTXH DUUrW GH FKDTXH OLJQH
G
DXWREXVGLVSRVHG
XQQXPpURG
DSSHO VSpFLILTXHQXPpURVDSSDUDLVVHQWDLQVL VXU OHV 
SDQQHDX[LQVWDOOpVVXUOHWHUULWRLUHGHODFRPPXQDXWpXUEDLQH6LFHWWHDFWLRQDXQFRWpYLGHQWSRXUOD
67&80SXLVTX
HOOHGRLWORXHUjXQRSpUDWHXUHQWpOpFRPPXQLFDWLRQO
HQVHPEOHGHVQXPpURVGRQWHOOHD
OH EHVRLQHQ UHYDQFKH OD FRQVXOWDWLRQSRXU OHVXVDJHUV HVW JUDWXLWHHQHIIHW OHV DSSHOV ORFDX[DX
4XpEHFHW SOXV JpQpUDOHPHQW HQ$PpULTXH GX1RUG QH VRQW SDV FDOFXOpVHQ IRQFWLRQ GX WHPSV GH
FRPPXQLFDWLRQ PHQVXHOOH GHV SDUWLFXOLHUV PDLV LQFOXV GDQV OHXU DERQQHPHQW /H VXFFqV UHQFRQWUp
DXSUqVGHVXVDJHUVPRQWUpDODLVHVWLPPpGLDWQRWDPPHQWHQSpULRGHKLYHUQDOHHQHIIHWOHUpSRQGHXU
WpOpSKRQLTXH SUpFLVH SRXU XQ DUUrW HW XQH OLJQH GRQQpH OHV WURLV j TXDWUH SURFKDLQV SDVVDJHV GHV
DXWREXV FH TXL SHUPHW GH OLPLWHU G
DXWDQW OHV WHPSV G
DWWHQWH DX[ DUUrWV GDQV GHV FRQGLWLRQV
FOLPDWLTXHVVRXYHQWSDUWLFXOLqUHPHQWGLIILFLOHVWHPSpUDWXUHVQHLJH«
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
'DQV O
pWDWDFWXHOGXPRGHGH IDFWXUDWLRQGHVDSSHOVHQ)UDQFH PDOJUp O
RXYHUWXUHj ODFRQFXUUHQFH
GHVDSSHOVORFDX[DXHU MDQYLHUO
LQVWDOODWLRQG
XQV\VWqPHpTXLYDOHQWVHPEOHLPSRVVLEOHVDXIj
WUDQVIpUHUOHFRWGHVRQIRQFWLRQQHPHQWVXUOHVXVDJHUV
/D UpYROXWLRQ GHV 17,& RXYUH GH QRXYHOOHV SRVVLELOLWpV SDU O
XVDJH G
XQ QRXYHDX
PpGLD LQWHUQHW /
LQIRUPDWLRQ Q
HVW SOXV GDQV FH FDV XQLTXHPHQW VWDWLTXH PDLV SHXW DXVVL rWUH
G\QDPLTXHHWGpYHORSSHUSOXVLHXUVVHUYLFHVD\DQWWUDLWjO
LQIRUPDWLRQGHVXVDJHUV
/HVHQWUHSULVHVHW$27G
$PpULTXHGX1RUGVRQWOHVSUHPLqUHVjXWLOLVHUODWRLOHOHZHE FRPPHYHFWHXU
G
LQIRUPDWLRQGHOHXUVXVDJHUV'qVHWODGpPRFUDWLVDWLRQGXPpGLDDXSXEOLFOD67&80PHWHQ
OLJQH XQH VpULH GH GRFXPHQWV SXEOLFV UDSSRUWV DQQXHOV EXGJHWV« DLQVL TXH GHV ILFKHV JpQpUDOHV
KLVWRULTXHV ELEOLRJUDSKLTXHV RX HQFRUH SKRWRJUDSKLTXHV (OOH SURSRVH DXVVL VXU VRQ VLWH j OD
FRQVXOWDWLRQ G
DERUG O
HQVHPEOH GH VHV SODTXHWWHV G
LQIRUPDWLRQ VXU OHV FLUFXLWV WUDMHWV KRUDLUHV«
TX
HOOHSURSRVHSDUODVXLWHGHWpOpFKDUJHUUpDOLVDQWDLQVLTXHOTXHpFRQRPLHG
pGLWLRQTXRLTXHO
XVDJH
G
LQWHUQHWUHVWHpYLGHPPHQWFRQILGHQWLHOPrPHV
LOVHGpYHORSSHUDSLGHPHQW(OOHHVWVXLYLHODPrPH
DQQpHSDUOD67560SDUO
$07OD67/GHUQLqUHDUULYpHVXUODWRLOHTXpEpFRLVHGLVSRVDQWG
XQVLWHj
O
pWp
7UDQVSROHODVRFLpWpGpOpJDWDLUHOLOORLVHLQQRYHELHQW{WFDUVRQVLWHRXYHUWHQRXWUHTX
LOSURSRVH
OHVKRUDLUHVGHV OLJQHVG
DXWREXV OHV WDULIV«RIIUHXQQRXYHDXVHUYLFH OD UHFKHUFKHG\QDPLTXHGHV
SDUFRXUVRSWLPDOLJQHVGHEXVRXGHPpWURFRUUHVSRQGDQFHV«GHSXLVXQSRLQWGHGpSDUWMXVTX
jXQ
SRLQWG
DUULYpHXQHLGpHELHQW{WUHSULVHSDUO
$07TXLHQWHQGIDYRULVHUODFRRUGLQDWLRQGHVVHUYLFHVGHV
GLIIpUHQWHVVRFLpWpVGHVRQWHUULWRLUH&,720,72377UDLQVGHEDQOLHXH
/$&20081,&$7,21,167,787,211(//(
/D FRPPXQLFDWLRQ LQVWLWXWLRQQHOOH HQ PDWLqUH GH WUDQVSRUWV HQ FRPPXQ UHYrW
GLIIpUHQWV XVDJHV VHORQ TX
LO V
DJLW SRXU OHV SRXYRLUV SROLWLTXHV RX OHV $27 GH YDORULVHU OHV
PRGLILFDWLRQV WHFKQLTXHV UpYLVLRQ GHV LWLQpUDLUHV WHFKQRORJLTXHV QRXYHOOHV DSSOLFDWLRQV RX
VWUXFWXUHOOHVQRXYHOOHVOLJQHVH[WHQVLRQGXPpWURGXWUDPZD\«TXLRQWGHVUpSHUFXVVLRQVHQWHUPH
G
LPDJH RX VHORQ TX
LO V
DJLW GHV VRFLpWpV H[SORLWDQWHV TXL DVVXUHQW SDU H[HPSOH OD SURPRWLRQ GHV
VHUYLFHVSXEOLFLWp«
'DQV O
DJJORPpUDWLRQ OLOORLVH OH607 SRXYRLU FRQFpGDQW GX UpVHDXHVW TXDVLPHQW
DEVHQW GH WRXWH FRPPXQLFDWLRQ LQVWLWXWLRQQHOOH /D &RPPXQDXWp XUEDLQH D W{W FRPSULV O
LQWpUrW GH
FRPPXQLTXHU VXU O
LQQRYDWLRQ PDMHXUH TXH FRQVWLWXH OH PpWUR DXWRPDWLTXH 9$/ ,O GHYLHQW XQ HQMHX
SROLWLTXH SRXU OHV PDLUHV DXWDQW TXH SRXU OHV GLIIpUHQWV SDUWLV SROLWLTXHV VLpJHDQW DX &RQVHLO GH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
&RPPXQDXWp/HVDUWLFOHVGDQVODSUHVVHODWpOpYLVLRQORFDOHRXQDWLRQDOHVRQWDXWDQWGHPpGLDVTXL
SHUPHWWHQWDX[SROLWLTXHVGHWRXFKHUXQODUJHSXEOLF'HPrPHTXHOHVSROLWLTXHVGHVWUDQVSRUWVRXGHV
GpSODFHPHQWVVRQW O
REMHWGHJUDQGVGpEDWVHQFRQVHLO OHVDXWRULWpV RX OHVSHUVRQQDOLWpVSXEOLTXHV
IRQW JUDQGV FDV GHV DYDQFpHV GDQV OH GRPDLQH GH IDoRQ ELHQ VRXYHQW SDUWLVDQH 7RXWHIRLV GDQV
O
HQVHPEOH FKDFXQ j JDXFKH FRPPH j GURLWH VDOXH OD FRKpVLRQ GHV SROLWLTXHV PHQpHV HW OH
FRQVHQVXV TXL UqJQH JpQpUDOHPHQW GDQV OH GRPDLQH GHV WUDQVSRUWV 2XWUHV OHV JUDQGV PpGLDV OD
FRPPXQDXWpSURSRVHDXVVLGHVpGLWLRQVUpJXOLqUHVOLJQHV,QIRFRQVDFUpDX[WUDQVSRUWVRXHQFRUH OH
PpWURSROLWDLQ PDJD]LQHG
LQIRUPDWLRQFRPPXQDXWDLUH RXWKpPDWLTXHVHQYLURQQHPHQW«PDLVGRQWOH
WLUDJHUHVWHUHODWLYHPHQWFRQILGHQWLHOHWODGLIIXVLRQSOXW{WGLULJpHYHUVGHVSXEOLFVVSpFLDOLVpVHQHIIHW
FHVWLWUHVJUDWXLWVQHVRQWVRXYHQWGLVSRQLEOHVTX
jODFRPPXQDXWpXUEDLQHGH/LOOHRXDXVLqJHVRFLDO
GHODVRFLpWpGpOpJDWDLUH«(OOHV
DSSURSULHSDUDLOOHXUV OHVDEULEXVSRXUFRPPXQLTXHUVXUVDSROLWLTXH
GH WUDQVSRUW F
HVW OH FDV SDU H[HPSOH HQ PDUV  DYHF XQH FDPSDJQH D\DQW SRXU WKpPDWLTXH
JpQpUDOHOH3ODQGH'pSODFHPHQWV8UEDLQV
3RXU VD SDUW OD VRFLpWp H[SORLWDQWH GLVSRVH RXWUH OHV PpGLDV GpMj FLWpV SUHVVH pFULWH WpOp RX
DXGLRYLVXHOOHG
HVSDFHVSXEOLTXHVGDQVOHVS{OHVG
pFKDQJHVOHVYpKLFXOHVRXOHVVWDWLRQVXWLOLVpVj
GHV ILQV FRPPHUFLDOHV ,O V
DJLW SRXU HOOH GH UHPSOLU VLQRQ GH GpSDVVHU OHV REMHFWLIV GpILQLV SDU OH
FDKLHUGHVFKDUJHVGXFRQWUDWGHFRQFHVVLRQGH IDoRQjPD[LPLVHUVRQ LQWpUHVVHPHQW ILQDQFLHUj OD
FURLVVDQFHGXWUDILF(OOHXVHDLQVLGHVWUDWpJLHVPDUNHWLQJHQSKDVHDYHFOHVGpFLVLRQVGX607TX
HOOH
V
DSSURSULH2XWUHGHV VORJDQV UpFXUUHQWV OH GHUQLHU pWDQW F
HVW YRXV TXL QRXV IDLWHV DYDQFHU HOOH
LQFLWH OHV KDELWDQWV GH OD 0pWURSROH j XWLOLVHU OHV WUDQVSRUWV HQ FRPPXQ HW LQVLVWH VXU OHV JDPPHV
WDULIDLUHV RX OHV UpGXFWLRQV SRQFWXHOOHV DFFRUGpHV j O
RFFDVLRQ G
pYpQHPHQWV FRPPH OD EUDGHULH GH
/LOOHOH3DVV%UDGHULHXQIRUIDLWSRXUXQRXGHX[MRXUSRXUXQQRPEUHGHGpSODFHPHQWVLOOLPLWpV«
'DQVO
DJJORPpUDWLRQPRQWUpDODLVHOHVSRXYRLUVSROLWLTXHVORFDX[VRQWQRXVO
DYRQV
YX UHODWLYHPHQW LPSXLVVDQWV HW Q
DJLVVHQW TX
LQGLUHFWHPHQW GDQV OHV RULHQWDWLRQV TXL VRQW SULVHV HQ
PDWLqUHGHWUDQVSRUWFROOHFWLI7RXWDXSOXVXWLOLVHQWLOVLQGLYLGXHOOHPHQWODWULEXQHGHODSUHVVHpFULWHRX
GHVFKDvQHVTXpEpFRLVHVSRXUVLJQDOHUOHXUPpFRQWHQWHPHQWVXUO
XQRXO
DXWUHGHVSURMHWVDYDQFpVSDU
OHV237O
$07RXOH0LQLVWqUHGHV7UDQVSRUWVjO
RFFDVLRQGHO
DQQRQFHGXSURORQJHPHQWGHODOLJQH
GXPpWURYHUV/DYDO OHPDLUHGH0RQWUpDO1RUGV
LQGLJQDLWGHQHSDVHQFRUHDYRLUGH OLDLVRQDYHF OH
FHQWUHGH0RQWUpDODORUVTXHSOXVLHXUVSURMHWVGpFULWVGDQVOHVSODQVGHWUDQVSRUWVHWDEDQGRQQpVDX
ILOGHVDQQpHVSUpYR\DLHQWXQHGHVVHUWHHQVLWHSURSUHPpWURRX6/5
7RXWH OD FRPPXQLFDWLRQ LQVWLWXWLRQQHOOH GpSHQG DLQVL PRLQV G
XQ SRXYRLU SROLWLTXH TXH G
XQ SRXYRLU
WHFKQRFUDWLTXH $07237TXL LQWHUYLHQWGLIIpUHPPHQWVHORQ O
pFKHOOHFRQVLGpUpH6L OHVVRFLpWpVGH
WUDQVSRUW 67&8067/67560 DJLVVHQW VWULFWHPHQW VXU OHXU WHUULWRLUH MXULGLTXH j ODPDQLqUH GH OD
VRFLpWpGpOpJDWDLUHj/LOOH O
$07TXDQWjHOOH WHQWHGHGpYHORSSHUXQHFRPPXQLFDWLRQPpWURSROLWDLQH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
TXLPHWWHHQMHXODFRPSOpPHQWDULWpGHVUpVHDX[HWGHVPRGHVHOOHPqQHGHVFDPSDJQHVSRXUOLPLWHU
O
XVDJHGHODYRLWXUHHQYLOOHSRXUIDYRULVHUO
XVDJHGXWUDQVSRUWHQFRPPXQHOOHLQIRUPHVXUOHVWDULIV
GHV FDUWHV UpJLRQDOHV OHV SRVVLELOLWpV TX
HOOHV RIIUHQW«(OOH LQVLVWH VXU OHV pYROXWLRQV LQWHUYHQXHV HQ
PDWLqUHG
H[WHQVLRQGHVUpVHDX[GHWUDLQVGHEDQOLHXHVXU OHVIXWXUVSURORQJHPHQWVGXPpWURj/DYDO
/LJQHGDQVO
(VWGH/
,OHGH0RQWUpDOOLJQHRXj/RQJXHXLOOLJQH(OOHXWLOLVHSDUWLFXOLqUHPHQW
VRQ VLWH LQWHUQHWR VRQWPLV HQ OLJQH ODSOXSDUW GHV pWXGHV UDSSRUWV ELODQV ILQDQFLHUV (OOH SURSRVH
DXVVLO
HQYRLHSDUFRXUULHUpOHFWURQLTXHG
XQEXOOHWLQG
LQIRUPDWLRQ«
(QVRPPHOHVGLIIpUHQWHVDFWLRQVPHQpHVSDUOHVGLIIpUHQWVSDUWHQDLUHVDXQLYHDX
GH O
H[SORLWDWLRQ GHV UpVHDX[ RX HQFRUH GH O
LQIRUPDWLRQ GHV XVDJHUV HW OD FRPPXQLFDWLRQ
LQVWLWXWLRQQHOOHVRQWGHQDWXUHjIDYRULVHUO
pPHUJHQFHG
XQHSULVHGHFRQVFLHQFHGHVXVDJHUVFRPPH
GHVQRQXVDJHUVGHVDYDQWDJHVTXHSHXW SURFXUHU XQPRGHFROOHFWLI SDU UDSSRUW j O
DXWRPRELOH/HV
pYROXWLRQV FRQVWDWpHVDX QLYHDX GHV IDFWHXUV G
H[SORLWDWLRQ WUDYDLO HW FDSLWDO TXL YRQW GDQV OH VHQV
G
XQHSOXVJUDQGHSURGXFWLYLWpGHVYpKLFXOHVQHVRQWTXHODSDUWLHpPHUJpHGHODSROLWLTXHSURGXFWLYLVWH
pODERUpHSDUOHV$27ILQGHUHQWDELOLVHUGHVLQYHVWLVVHPHQWVHWGHVGpSHQVHVG
H[SORLWDWLRQILQDQFpHV
VXU IRQGV SXEOLFV $SSDUDvW GqV ORUV XQ MHX VXEWLO HQWUH O
RIIUH GH WUDQVSRUW SXEOLF HW OD GHPDQGH GH
GpSODFHPHQWUpHOOHRXDWWHQGXHSDUOHVSRXYRLUVSXEOLFV&DUOHF°XUGHODSURGXFWLYLWppFRQRPLTXHGHV
UpVHDX[WLHQWELHQjODPDVVLILFDWLRQGHOHXUXVDJH

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/
H[SORLWDWLRQ GHV UpVHDX[ GH WUDQVSRUW FROOHFWLI SHXW rWUH DSSUpFLpH GLIIpUHPPHQW VHORQ
TXHVRQWFRQVLGpUpHVO
RIIUHHWODGHPDQGHGHWUDQVSRUW
/HVDXWRULWpVRUJDQLVDWULFHVGHWUDQVSRUWRIIUHQWXQVHUYLFHTXL LPSOLTXH O
XVDJHGHYpKLFXOHV OHVTXHOV
SDUFRXUHQW OH WHUULWRLUH FRQFHUQp VHORQ GHV IUpTXHQFHV HW GHV FLUFXLWV SUpGpWHUPLQpV $LQVL FKDTXH
YpKLFXOHPLVHQEUDQOHHIIHFWXHFKDTXHMRXUXQFHUWDLQQRPEUHGHNLORPqWUHVRXG
KHXUHVGHVHUYLFH
TXL VHUYHQW j O
DSSUpFLDWLRQ GX QLYHDX G
DFWLYLWp GHV VRFLpWpV 8QH OLPLWH H[LVWH SRXUWDQW SXLVTXH OHV
NLORPqWUHVYpKLFXOHVVRQWDGGLWLRQQpVVDQVpJDUGSRXU OH W\SH OH JDEDULW RX OD FDSDFLWpG
DFFXHLO GH
SDVVDJHUVGHVYpKLFXOHVPLQLEXVDXWREXVYpKLFXOHVG
XQHUDPHGHPpWURFODVVLTXHRXOpJHUG
XQ
WUDPZD\ WUDLQ« 3RXU DXWDQW VXLYDQW O
DFFHSWDWLRQ LQWHUQDWLRQDOH SRXU FH PRGH GH FDOFXO DXFXQH
SRQGpUDWLRQQ
HVWUpDOLVpHSDUOHV$27SRXUOLPLWHUOHVGLVWRUVLRQVTXLHQGpFRXOHQW
(QUpSRQVHjXQHRIIUHGHVHUYLFH OHVXVDJHUVGHPDQGHGH WUDQVSRUWXWLOLVHQW OHVPRGHVPLVj OHXU
GLVSRVLWLRQ SRXU HIIHFWXHU OHXUV WUDMHWV MRXUQDOLHUV 3DU GLIIpUHQWV FULWqUHV YHQWHV GH WLWUHV HQTXrWHV
RULJLQHVGHVWLQDWLRQV SRLQWDJH DX[ ERUQHV GH FRPSRVWDJH UHFHWWHVYpKLFXOHV« OHV VRFLpWpV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
H[SORLWDQWHV HVWLPHQW OD IUpTXHQWDWLRQ GH OHXU UpVHDX (OOHV SHXYHQW H[SULPHU TXDQWLWDWLYHPHQW OHXUV
UpVXOWDWVVHORQXQQRPEUHGHYR\DJHVRXXQQRPEUHGHGpSODFHPHQWV/HQRPEUHGHYR\DJHVDQQXHO
GRQQHXQHDSSUpFLDWLRQGHO
XVDJHGHVGLIIpUHQWVPRGHVSDU ODFOLHQWqOH,OHVWDUUrWpSDU OHFXPXOGHV
SDUFRXUVVHFWLRQVGHWUDMHWVHIIHFWXpVSDUOHVXVDJHUVLQGpSHQGDPPHQWGXWUDMHWOXLPrPHTXHFHOXL
FL H[LJH RX QRQ XQH RX SOXVLHXUV FRUUHVSRQGDQFHV DLQVL SRXU XQ WUDMHW G
XQ SRLQW $ j XQ SRLQW %
QpFHVVLWDQW XQH FRUUHVSRQGDQFH OH QRPEUH GH YR\DJHV HVW GH GHX[ $ O
LQYHUVH OH QRPEUH GH
GpSODFHPHQWVGpFRXOHG
XQHSULVHHQFRPSWHJOREDOHGXWUDMHWHIIHFWXpSDUO
XVDJHUGpSHQGDQWGHODRX
GHVFRUUHVSRQGDQFHVQpFHVVDLUHV ,OHVWHVWLPpSDU ODGLYLVLRQGXQRPEUHGHYR\DJHVSDU OH WDX[GH
FRUUHVSRQGDQFH XQ LQGLFH GH UpIpUHQFH YDULDEOH GDQV OH WHPSV TXL DERXWLW j XQH DSSUpFLDWLRQ
IRUFpPHQWDSSUR[LPDWLYHGXQRPEUHGHGpSODFHPHQWV6L OHQRPEUHGHGpSODFHPHQWVRIIUHDLQVLXQH
PHLOOHXUHLGpHGHO
XVDJHUpHOGXUpVHDXLOSrFKHSDUIRLVSDUVRQPDQTXHGHILDELOLWp
/
XWLOLVDWLRQGXQRPEUHGHGpSODFHPHQWVRXGHYR\DJHVSDUOHVDXWRULWpVRUJDQLVDWULFHVRX
OHV VRFLpWpV H[SORLWDQWHV GpSHQG DYDQW WRXW GH FLUFRQVWDQFHV KLVWRULTXHV ORFDOHV RX GH FRQWH[WHV
QDWLRQDX[TXL LQGXLVHQW WDFLWHPHQW O
XVDJHGH O
XQRXGH O
DXWUHPRGHGH FDOFXO FRPPH UpIpUHQWLHO HW
FRPPHEDVHFRPSDUDWLYHGHVUpVHDX[
/$352'8&7,21(175$163257'$16/$500
/
pYROXWLRQ GX QRPEUH GH NLORPqWUHV SDUFRXUXV SDU OHV GLIIpUHQWV YpKLFXOHV GHV
VRFLpWpV GH WUDQVSRUW HW FHOOH GH O
DFKDODQGDJH VRQW GDQV OHV PpWURSROHV GH /LOOH HW GH 0RQWUpDO
LQWLPHPHQW OLpHV /RUVTXH OD FRQMRQFWXUH IDYRULVH XQH KDXVVH GH O
RIIUH GH WUDQVSRUW OH QRPEUH GH
YR\DJHVRXGHGpSODFHPHQWVpYROXHQWJpQpUDOHPHQWGDQV OHPrPHVHQVPDLVFHWWHUqJOHVRXIIUHGH
QRPEUHXVHV H[FHSWLRQV GX IDLW G
DXWUHV FULWqUHV WHOV OH FRW GX WUDQVSRUW LQGLYLGXHO RX FROOHFWLI OD
FRQMRQFWXUHpFRQRPLTXHHWVRFLDOHODUpSDUWLWLRQGHVDFWLYLWpVHWGHVKDELWDQWVGDQVO
HVSDFH«
/D &RPPXQDXWp8UEDLQHGH0RQWUpDOHWVHVWUDQVSRUWV
/HV UDSSRUWV DQQXHOV GH OD &RPPLVVLRQ SXLV GH OD 6RFLpWp GHV WUDQVSRUWV GH OD
&RPPXQDXWp 8UEDLQH GH 0RQWUpDO SHUPHWWHQW GH UHWUDFHU O
pYROXWLRQ GX QLYHDX G
DFWLYLWp HW GH OD
IUpTXHQWDWLRQGXUpVHDXGHSXLVOHGpEXWGHVDQQpHV6LOHQLYHDXG
DFWLYLWpIDLWFRPPHVRXYHQW
UpIpUHQFHDXQRPEUHGHNLORPqWUHVYpKLFXOHVDQQXHOVODIUpTXHQWDWLRQHOOHV
DSSXLHVXUXQQRPEUHGH
GpSODFHPHQWV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
(Q  OD &7&80 YLHQW G
REWHQLU GX JRXYHUQHPHQW OD UHVSRQVDELOLWp GHV
WUDQVSRUWVVXU ODPRLWLp(VWGH ODFRPPXQDXWpXUEDLQHGH0RQWUpDOHQ UHPSODFHPHQWGH OD&70/D
SUHPLqUHPRLWLp GHV DQQpHV HVW SRXU OD&7&80XQH SpULRGHGH WUDQVLWLRQ GXUDQW ODTXHOOH HOOH
PqQHJUkFHDX[ ILQDQFHPHQWGXJRXYHUQHPHQWGX4XpEHFXQHSROLWLTXHGH*UDQGV WUDYDX[TXLGRLW
PHQHUDXSURORQJHPHQWGHVOLJQHVGXUpVHDXLQLWLDOGXPpWURFRQVWUXLWGDQVOHVDQQpHV3HQGDQW
FHWWHSpULRGH OHVHUYLFHGHVRXIIUHGHFHTXH O
RIIUHNLORPpWULTXHGHWUDQVSRUW EXVPpWURpYROXHj OD
EDLVVHHQWUDvQDQWDYHFHOOHTXHOHQLYHDXGHIUpTXHQWDWLRQ0DLVO
DQQpHO
RXYHUWXUHGHODOLJQH
HVW YHUV +RQRUp %HDXJUDQG TXL GHVVHUW OH WRXW QRXYHDX 6WDGH 2O\PSLTXH HW O
DFFXHLO GHV MHX[
2O\PSLTXHV G
(Wp SDU OD YLOOH GH0RQWUpDO SURYRTXH XQH KDXVVH LPSRUWDQWH GH O
RIIUH GH VHUYLFH 
 HW O
DFKDODQGDJH  DWWHLQW XQ QLYHDX UHFRUG SOXV DWWHLQW GHSXLV OH GpEXW GHV DQQpHV
PLOOLRQVGHGpSODFHPHQWV
/HQRPEUHGHNPDXWREXVHVWDXJPHQWpGHWDQGLVTXHO
RIIUHHQNPPpWURpYROXHHOOHGHSOXVGHODYLOOHPLVH
HQHIIHWVXUO
XVDJHDFFUXGXPpWURSRXUO
DFFqVDX[pTXLSHPHQWVVSRUWLIVVLWXpVGDQVOHSpULPqWUHGX6WDGH2O\PSLTXHHW
VXUO
,OH6DLQWH+pOqQHGHVVHUYLHSDUODOLJQHHQWUH%HUU\HW/RQJXHXLO
-XVTX
HQ ODKDXVVHFRQWLQXHGH O
DFWLYLWp
GH OD 67&80 MXVTX
j XQ PD[LPXP GH 
PLOOLRQV GH NLORPqWUHV SDUFRXUXV HQ 
V
H[SOLTXHDYDQWWRXWSDUO
RXYHUWXUHSURJUHVVLYH
GH QRXYHOOHV SRUWLRQV GH OLJQHV GH PpWUR
7RXWHIRLV O
H[WHQVLRQ GH OD FRPSpWHQFH
WUDQVSRUW GH OD &7&80 DX[ FRPPXQHV GH
O
2XHVW GH O
,OH DXWRULVpH HQ  SDU OH
JRXYHUQHPHQW GRQQH DXVVL XQH H[SOLFDWLRQ
SRXU OD SpULRGH  LPSODQWDWLRQ GH
QRXYHOOHVOLJQHVG
DXWREXV
'qVHW MXVTX
DXPLOLHXGHVDQQpHV
OD SURGXFWLRQ PR\HQQH DQQXHOOH HVW GH 
PLOOLRQVGHNLORPqWUHVPDOJUp ODFRPSOpWLRQGH
OD EUDQFKH 2XHVW GH OD OLJQH  GX PpWUR HW
O
RXYHUWXUHGH OD OLJQH  /HPDLQWLHQ j QLYHDX
FRQVWDQWGH O
RIIUHGH WUDQVSRUWV
H[SOLTXHVDQV
GRXWH SDU OD FRQMRQFWXUH pFRQRPLTXH GLIILFLOH
TXLIUDSSHQWODSpULRGHGHVDQQpHV
)LJXUHQ
(YROXWLRQGHO
RIIUHGHNLORPqWUHVSDUPRGHGX
UpVHDXGHOD&80
6RXUFHV&7&8067&80
5pDOLVDWLRQ5D\QDOG,1*(/$(5(
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
)LJXUHQ
2IIUHNLORPpWULTXHDQQXHOOHGHWUDQVSRUWHW
IUpTXHQWDWLRQGXUpVHDXGHOD&RPPXQDXWpXUEDLQHGH0RQWUpDO
6RXUFHV&7&8067&80$07
5pDOLVDWLRQ5D\QDOG,1*(/$(5(
/D&80HWOHJRXYHUQHPHQWGX4XpEHFTXLFRPEOHQWOHGpILFLWGHODVRFLpWpGHYDQW
IDLUH IDFHjXQH UDUpIDFWLRQGH OHXUV UHVVRXUFHVGHPDQGHQWj OD67&80GHFRQWU{OHU VRQQLYHDXGH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
GpSHQVHV&RPPHOHVVRFLpWpVSULYpHVTXLO
RQWSUpFpGpHOD67&80GpFLGHG
LQWHUYHQLUDXQLYHDXGH
O
RIIUHGHVHUYLFHFHTXHG
DXWUHVGRQQpHVFRQILUPHQWOHQRPEUHG
DXWREXVHQWUHHWFKXWH
GHSOXVGHSDVVDQWGHjWDQGLVTXHOHQRPEUHGHYpKLFXOHVGHPpWURDXWRWDO
UHVWHVWDEOHPDOJUp O
RXYHUWXUHGH OD OLJQH OD FRPSUHVVLRQGHVSHUVRQQHOVHVW DXVVL XQPR\HQGH
OLPLWHUOHVGpSHQVHVG
H[SORLWDWLRQ(QDYHFOHGpVHQJDJHPHQWGHOD3URYLQFHGXILQDQFHPHQWGHV
GpILFLWVG
H[SORLWDWLRQGHVUpVHDX[GHWUDQVSRUWSXEOLF OD67&80GRLW IDLUHIDFHjXQHFULVH LQWHUQH
LPSRUWDQWHFDUPrPHVLOD&80SUHQGOHUHODLVGXILQDQFHPHQWHOOHSODIRQQHGqVORUVVDSDUWLFLSDWLRQ
HWO
DEDLVVHHQFRUHjSDUWLUGHPDOJUpODKDXVVHGHVFRWVSHUVRQQHOVpTXLSHPHQWVVXSSRUWpH
SDUODVRFLpWpGHWUDQVSRUWOHQRPEUHGHNLORPqWUHRIIHUWFKXWHGHSUqVGHHQWUHHWSRXU
VHPDLQWHQLUSDU ODVXLWHDXWRXUGHPLOOLRQVGHNLORPqWUHVDQQXHOV OHQRPEUHGHEXVHVWHQFRUH
UpGXLW G
XQH FHQWDLQH OHV FRPSUHVVLRQV GH SHUVRQQHO HW GHV KHXUHV VXSSOpPHQWDLUHV pTXLYDOHQW j
O
DEDQGRQGHSOXVGHSRVWHV«
/D IUpTXHQWDWLRQ GX UpVHDX VXLW HOOH DXVVL OD KDXVVH GH O
DFWLYLWp HQWUH  HW
SDVVDQWDLQVLGHTXHOTXHPLOOLRQVjPLOOLRQVGHGpSODFHPHQWVDQQXHOV(Q
OD67&80UpYLVHVRQPRGHGHFDOFXO WDX[GHFRUUHVSRQGDQFHTXLQH MXVWLILHSDV O
DXJPHQWDWLRQGH
O
DFKDODQGDJH MXVTX
HQ  SXLVTXH GDQV OD TXDVLWRWDOLWp GHV FDV OD QRXYHOOH DSSUpFLDWLRQ HVW
LQIpULHXUHjFHOOHTXLDXUDLWSUpYDOXDYDQWFKDQJHPHQW(QHW OHQRPEUHGHGpSODFHPHQWV
DWWHLQWPrPHPLOOLRQVDYDQWGHFRQQDvWUHXQHOHQWHPDLVFRQVWDQWHpURVLRQMXVTX
HQ
HQWUHHWVRLWHQYLURQO
DQSRXUDERXWLUjPLOOLRQVGHGpSODFHPHQWV&HGpFOLQSHXW
rWUH SDUWLHOOHPHQW H[SOLTXp G
XQH SDUW SDU O
LQDGDSWDWLRQ GH O
RIIUH j OD GHPDQGH H[SULPpH SDU OHV
XVDJHUV PDLV DXVVL SDU G
LPSRUWDQWHV KDXVVHV GH WDULIV   HQWUH  HW  SRXU OH WLFNHW
XQLWDLUH SDLHPHQW H[DFW jERUGGHVDXWREXV RX DX[ JXLFKHWV GXPpWUR  SRXU OH WDULI QRUPDO
WLFNHWVHQOLVLqUH SRXUO
DERQQHPHQWPHQVXHO&$0
(QDYHFODFUpDWLRQGHO
$07OHWUDQVIHUWGHODFKDUJHGHVWUDLQVGHEDQOLHXHQRXYHOOHUpSDUWLWLRQ
GHVFRWVHQWUH OHV]RQHVGHVVHUYLHVHW OHGpYHORSSHPHQWGHQRXYHOOHV OLJQHVPpWURSROLWDLQHVSDU OD
QRXYHOOH$27DYHFO
LQWpJUDWLRQGHV&,7HW20,7GDQVXQHQRXYHOOHWDULILFDWLRQUpJLRQDOHLQWHUUpVHDX[
OD67&80SURILWHSURJUHVVLYHPHQWGHFHO
XVDJHPpWURSROLWDLQGXUpVHDXV
DFFURvWHWGHFHTXHO
,OHGH
0RQWUpDOGHPHXUHODSULQFLSDOHGHVWLQDWLRQGHVYR\DJHXUVGHOD0pWURSROH6RQDFKDODQGDJHDSUqVXQH
OHQWHGpSUHVVLRQVHUHGUHVVHSRXUUHWURXYHUHQOHQLYHDXTX
HOOHDYDLWDWWHLQWjODILQGHVDQQpHV
DYHFPLOOLRQVGHGpSODFHPHQWVFRPSWDELOLVpV
6XMHWGXILQDQFHPHQWGHO
H[SORLWDWLRQGHVUpVHDX[GpYHORSSpLQIUD SDJHHWVXLYDQWHV
/HVOLVLqUHVFRQWLHQQHQWSOXVLHXUVWLFNHWVHOOHVVRQWO
pTXLYDOHQWGHVFDUQHWVGHO
DJJORPpUDWLRQOLOORLVH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
)LJXUHQ
2IIUHNLORPpWULTXHDQQXHOOHGHWUDQVSRUWHW
IUpTXHQWDWLRQGHVUpVHDX[GHODUpJLRQPpWURSROLWDLQHGH0RQWUpDO
6RXUFHV074&,7HW20,7$0767&8067/67560
5pDOLVDWLRQ5D\QDOG,1*(/$(5(
/D67&80MRXHXQU{OHSUpGRPLQDQWGDQV O
pYROXWLRQGH O
RIIUHGH WUDQVSRUWHWGH O
DFKDODQGDJHGH OD
PpWURSROHPRQWUpDODLVHGX IDLWPrPHTX
HOOHHVW ODVRFLpWpTXLGHVVHUW OH SOXVG
KDELWDQWV  XVDJHUV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
SRWHQWLHOVHWTXHOHWHUULWRLUHGHOD&80UHJURXSHHQFRUHjODILQGXH VLqFOHSUqVGHVôGHVHPSORLV
PpWURSROLWDLQV (Q HIIHW O
$27 GH O
,OH FHQWUDOH UHSUpVHQWH FKDTXH DQQpH SOXV GH  GH O
RIIUH
NLORPpWULTXH WRWDOH KRUV WUDLQV GH EDQOLHXHUpSHUWRULpH FH PDOJUp OD FUpDWLRQ GHV RUJDQLVPHV
SXEOLFVGHWUDQVSRUWGH/DYDOHW/RQJXHXLOHQHWO
HQWUpHHQDFWLYLWpGHVFRQVHLOVLQWHUPXQLFLSDX[
GH WUDQVSRUW VXU OHV ULYHV1RUGHW6XGGX IOHXYH6DLQW/DXUHQW HQ'H ODPrPH IDoRQ OH
QRPEUH DQQXHO GH GpSODFHPHQWV PpWURSROLWDLQV HVW j SOXV GH  FHOXL GX VHXO UpVHDX 67&80
GpSODFHPHQWV GHV WUDLQV GH EDQOLHXH FRPSULV 'H IDLW O
DVSHFW JpQpUDO GH OD FRXUEH REWHQXH SDU
O
DJUpJDWLRQGHVVWDWLVWLTXHVGHGLIIpUHQWHV$27V
DSSDUHQWHjFHOOHREVHUYpHSRXUO
237PRQWUpDODLVH
&RPSWH WHQXGHFHWWHGRPLQDWLRQGH OD67&80GDQV O
RUJDQLVDWLRQGHV WUDQVSRUWV
HQ FRPPXQ GH O
DJJORPpUDWLRQ GH0RQWUpDO LO VHPEOHPDODLVp GqV ORUV G
DSSX\HU RX GH MXVWLILHU OD
GLVORFDWLRQ MXULGLTXHGHVGLIIpUHQWV SUHVWDWDLUHVGH VHUYLFHV GRQW LO HVW DYpUpTX
HOOH HVWHWD pWp j OD
VRXUFHGHVG\VIRQFWLRQQHPHQWVGXUDQWFHV WURLVGHUQLqUHVGpFHQQLHV6L OD IXVLRQGHVVRFLpWpVHWGHV
2$7 D SDUIRLV pWp j O
RUGUH GX MRXU GHV SROLWLTXHV ORFDX[ RX QDWLRQDX[ OHV GLVFXVVLRQV Q
RQW MDPDLV
DERXWL<YHV5\DQPDLUHGH0RQWUpDO1RUGHWSUpVLGHQWGXFRQVHLOG
DGPLQLVWUDWLRQGHOD67&80HQWUH
HW SRXUWDQW UDSSHODLW HQ VXEVWDQFH TX
LO IDOODLW DUUrWHU GH FRQVLGpUHU OD IXVLRQGHV237
QRWDPPHQWFRPPHG
XQHFKRVHSDUWLFXOLqUHPHQWFRPSOLTXpHSXLVTXH OHSOXVSHWLWGHVJDUDJHVGH OD
67&80SRXYDLWFRQWHQLU ODWRWDOLWpGHODIORWWHG
DXWREXVGHOD67560HQPR\HQQHHQWUHHW
YpKLFXOHV&HUWHV O
$07 SOXVTXH OH&07&GHSDU OHVSRXYRLUVFRQIpUpVSDU OHJRXYHUQHPHQWHVW
YHQXH TXHOTXH SHX DSODQLU OHV GLIILFXOWpV HW SDOOLHU FHW pSDUSLOOHPHQW GHV SRXYRLUV HQ PDWLqUH GH
WUDQVSRUWFROOHFWLIPDLVHOOHFRQWLQXHjFRQVLGpUHUGHIDoRQGLVWLQFWHO
DFWLYLWpGHV237HW&,720,7
/D9LOOHGH/DYDOHWO
DJJORPpUDWLRQGH/RQJXHXLO
/D FUpDWLRQGHV237 GH /DYDO HW GH OD5LYH6XG LPPpGLDWH DXWRXU GH OD 9LOOH GH
/RQJXHXLOUHVSHFWLYHPHQWOD&RPPLVVLRQGHVWUDQVSRUWVGH/DYDO&7/HWOD&RPPLVVLRQGHOD5LYH
6XG GH0RQWUpDO &7560 FRQGXLW UDSLGHPHQW QRXV O
DYRQV YX DX UDFKDW GHV VRFLpWpV SULYpHV TXL
JpUDLHQW DXSDUDYDQW OHV OLJQHV GH WUDQVSRUWV HQ FRPPXQ GHV YLOOHV GHVVHUYLHV $ FRPSWHU GH OHXU
PXQLFLSDOLVDWLRQ OHV237GpYHORSSHQW OHXU UpVHDXVLELHQTX
jXQHPRQWpHHQSXLVVDQFHGH O
RIIUH
NLORPpWULTXHDQQXHOOHFRUUHVSRQGXQDFFURLVVHPHQWVXEVWDQWLHOGXQRPEUHGHGpSODFHPHQWV
(QWUHHW OHQRPEUHGHNLORPqWUHVSDUFRXUXVSDU OHVDXWREXVGH OD&7/
pYROXHGHPLOOLRQVjPLOOLRQVDORUVTXHODIUpTXHQWDWLRQpYROXHHOOHGHj
6HXOHVH[FHSWLRQVjHW/HVFKLIIUHVFRQFHUQDQWOHV&,7HW20,7VRQWFHX[IRXUQLV
SDUOH074FRPSOpWpVSRXUOHVDQQpHVSDUGHVHVWLPDWLRQVGXIDLWGXFDUDFWqUH LQFRPSOHWGHVGRQQpHVIRXUQLV
SRXUOHVDQQpHVHWVXLYDQWHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
PLOOLRQV GH GpSODFHPHQWV 6XU OD5LYH6XG OH UDFKDW GH OD&KDPEO\ V
RSqUH OH HU
MXLOOHW(QWUH ODSUHPLqUHDQQpHG
DFWLYLWp UpHOOHGH OD&7560VRLWHW OHQRPEUHGH
NLORPqWUHVSDUFRXUXpYROXHGHPLOOLRQVjPLOOLRQVFHTXLV
H[SOLTXHSDUODPLVHHQ
SODFHSURJUHVVLYHGHQRXYHOOHVOLJQHVHWODPXOWLSOLFDWLRQSDUGXQRPEUHG
HPSOR\pVHQHW
GXSDUFG
DXWREXVHQ/HQRPEUHGHGpSODFHPHQWVTXDQWjOXLFRQQDvWXQHFURLVVDQFHGH
HWDWWHLQWHQPLOOLRQV
/HSURSUHGHVFRPPLVVLRQVGHWUDQVSRUWVGH/DYDORXGH OD5LYH6XGGH0RQWUpDO
HVW G
DVVXUHU OH WUDQVSRUW GH OHXU FOLHQWqOH YHUV OH FHQWUH YLOOH GH0RQWUpDO 3RXUWDQW FRPSWH WHQX GX
PRQRSROH WHUULWRULDO GH OD 67&80 VXU O
,OH GH 0RQWUpDO HOOHV QH SHXYHQW FLUFXOHU OLEUHPHQW VXU
O
HQVHPEOHGHVRQ WHUULWRLUHPDLVHOOHVREWLHQQHQWGHVGURLWVG
DFFqVHWGH WUDQVERUGHPHQWVSRXU OD
&7/DXWHUPLQXVGHODOLJQHVWDWLRQ%RXUDVVDHQSRXUOD&7560DXWHUPLQXVGHODOLJQH
GXPpWURj/RQJXHXLOGqV/D&7560REWLHQWSDUODVXLWHODSRVVLELOLWpG
DPpQDJHUXQ7HUPLQXV
&HQWUH9LOOHTXLRXYUHHQjSUR[LPLWpGHODVWDWLRQ%RQDYHQWXUHOLJQHHWWUDLQVGHEDQOLHXH
(QOD67/VRXWHQXHSDU O
$07RXYUHREWLHQW O
RXYHUWXUHG
XQQRXYHDXWHUPLQXVWRXMRXUVVXU OD
OLJQHPDLVVXUODEUDQFKH2XHVWjODVWDWLRQ&{WH9HUWX&HVpYpQHPHQWVWURXYHQWOHXUWUDQVFULSWLRQ
GDQVOHVKDXVVHVGHIUpTXHQWDWLRQGHVGHX[FRPSDJQLHV
$ SDUWLUGXPLOLHXGHVDQQpHVODFULVHpFRQRPLTXHWRXFKHDXVVLGHSOHLQIRXHW
OD 67/HWOD67560$ORUVTXHOD67/GLPLQXHVRQRIIUHGHVHUYLFHGHjPLOOLRQVGHNLORPqWUHV
DQQXHOVHQWUHHWFHOOHGHOD67560GpFURvWGHjPLOOLRQV/DEDLVVHGHO
DFKDODQGDJH
VXLW FHOOH GH O
RIIUH GH VHUYLFH PrPH VL FHOOH FL HVW XQ WHPSV UHWDUGp VXU OH UpVHDX 67560 GH SDU
O
DSSOLFDWLRQ GH UpGXFWLRQ WDULIDLUH SRXU OHV XVDJHUV XWLOLVDQW OHV UpVHDX[ 67560 HW 67&80 ,O IDXW
DWWHQGUH OD PLVH HQ SODFH G
XQH FDUWH UpJLRQDOH LQWHUUpVHDX j OD ILQ GH O
DQQpH  SRXU TXH OD
VLWXDWLRQV
DPpOLRUHRXGXPRLQVVHVWDELOLVH0DLVOHUpSLWHVWGHFRXUWHGXUpHFDUOHGpVHQJDJHPHQW
GH OD 3URYLQFH GX ILQDQFHPHQW GHV GpILFLWV G
H[SORLWDWLRQ FRQGXLW j GHV DXJPHQWDWLRQV WDULIDLUHV
LPSRUWDQWHV(QWUHHW/D67560DXJPHQWHVHVWDULIVGHGpWDLOSDLHPHQWH[DFWGH
OH WDULIQRUPDOWLFNHWVHQOLVLqUHGHHWO
DERQQHPHQWPHQVXHOGHSOXVGHO
DFKDODQGDJH
GpFURvWGHDYDQWGHUHPRQWHUOHQWHPHQWSUqVGHSDUDQXQHKDXVVHSOXVSURQRQFpHGHSXLVOD
PLVHHQSODFHGHO
$07HWVRXWHQXHSDUXQHSROLWLTXHORFDOHGHJHOGHVWDULIVMXVTX
HQ(QWUH
HWOHWLWUHPHQVXHOGHOD67/DXJPHQWHOXLGHHWODIUpTXHQWDWLRQGXUpVHDXDFFXVHXQUHFXO
GHSUqVGHPLOOLRQVGHGpSODFHPHQWVHQFRQWUHPLOOLRQVGHX[DQVSOXVWDUGXQ
$FLHORXYHUWHQOH7HUPLQXV&HQWUH9LOOH7&9YDHQGHYHQLU OHSUHPLHUWHUPLQXVLQWpULHXUG
$PpULTXHGX
1RUGHWYDrWUHPLVGLUHFWHPHQWHQFRUUHVSRQGDQFHDYHFPpWURVWDWLRQ%RQDYHQWXUHHWWUDLQV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
QLYHDXTX
LOFRQVHUYHMXVTX
jODPLVHHQSODFHGHOD75$0HWO
RXYHUWXUHGXWHUPLQXVGH&{WHYHUWXHQ

)LJXUHQ
2IIUHNLORPpWULTXHDQQXHOOHGHWUDQVSRUWHW
IUpTXHQWDWLRQGHVUpVHDX[GH/DYDOHWGHO
DJJORPpUDWLRQGH/RQJXHXLO
6RXUFHV&7/&756067/67560$07
5pDOLVDWLRQ5D\QDOG,1*(/$(5(
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/HVWUDLQVGHODEDQOLHXHGH0RQWUpDO
3HQGDQW WRXWH OD GpFHQQLH  OHV VRFLpWpV SULYpHV &1 HW &3 TXL JqUHQW OH
UpVHDXGHWUDLQGHEDQOLHXHGHODUpJLRQPRQWUpDODLVHQ
RQWG
DXWUHVRXFLTXHGHOLPLWHUOHVGpILFLWVTXH
SURGXLVHQWFKDTXHDQQpHFHVVHUYLFHVORFDX[2XWUHTX
HOOHVSURFqGHQWjGHVDXJPHQWDWLRQVWDULIDLUHV
UpGXLVHQWOHVIUpTXHQFHVGHVWUDLQVHWIHUPHQWODSOXSDUWGHVOLJQHVHQFRUHHQDFWLYLWpDSUqVJXHUUH/H
WUDILFGpFURvWDLQVLGHTXHOTXHPLOOLRQVGHGpSODFHPHQWVHQjPLOOLRQVORUVTXH
OH JRXYHUQHPHQWGpFLGHGHWUDQVIpUHUO
H[SORLWDWLRQjOD67&80
/D SULVH HQ PDLQ SDU OD 67&80 OD PRGHUQLVDWLRQ GHV OLJQHV RSpUpH SDU OH
JRXYHUQHPHQW GX4XpEHF O
DSSOLFDWLRQ G
XQH WDULILFDWLRQ ]RQDOH HQ IRQFWLRQ GHV WURQoRQV SDUFRXUXV
GDQVRXHQGHKRUVGHO
,OHGH0RQWUpDOHWODSRVVLELOLWpGHFRUUHVSRQGDQFHDYHFOHUpVHDXEXVPpWUR
GHO
$27SHUPHWWHQWOHGRXEOHPHQWGHODIUpTXHQWDWLRQFXPXOpHGHVOLJQHVGH'HX[0RQWDJQHVHWGH
5LJDXGHQWUHHWPLOOLRQVGHGpSODFHPHQWV0DLVjO
DQQRQFHGHODILQGXILQDQFHPHQW
GHVGpILFLWVG
H[SORLWDWLRQSDUOD3URYLQFHOD67&80HQWHQGHWHOOHSURGXLWGHVUDSSRUWVSRXUFHOD
WUDQVIpUHUjXQHDXWRULWpUpJLRQDOH ODUHVSRQVDELOLWpGHV WUDLQVDILQTXH OHVVHXOVFLWR\HQVGH OD&80
Q
DLHQWjGpIUD\HU OHFRWG
XQVHUYLFHTXLV
pWHQGDXGHOjGHVHVIURQWLqUHVDGPLQLVWUDWLYHV(OOHUpGXLW
GqV ORUVVRQVHUYLFHHWHQ O
DFKDODQGDJHDQQXHO UHFRXYUHVRQQLYHDXGHPLOOLRQVGH
GpSODFHPHQWV
)LQDOHPHQWDYHFO
DGRSWLRQGHODORLVXUO
DJHQFHPpWURSROLWDLQHGHWUDQVSRUW$07
OH JRXYHUQHPHQWUpSRQGIDYRUDEOHPHQWjOD67&80/
$27PpWURSROLWDLQHGHYLHQWDLQVLJHVWLRQQDLUHGX
UpVHDXHWHQPHQDQWXQHSROLWLTXH FRPPHUFLDOH WDULILFDWLRQPpWURSROLWDLQH GH FURLVVDQFHGH O
RIIUH
IUpTXHQFHV SOXV LPSRUWDQWHV VXU OHV GHX[ OLJQHV LQLWLDOHV HW RXYHUWXUH GH QRXYHDX[ D[HV HW
G
LQYHVWLVVHPHQWPRGHUQLVDWLRQVGHVLQIUDVWUXFWXUHVHWGXPDWpULHOURXODQW«ODIUpTXHQWDWLRQUHSDUWj
OD KDXVVHFURLVVDQFHGHSOXVGHO
DQHWDWWHLQWPLOOLRQVGHGpSODFHPHQWVHQ
/HV &RQVHLOV,QWHUPXQLFLSDX[GH7UDQVSRUW&,7
0LV HQ SODFH SRXU OD SOXSDUW HQ  OHV &RQVHLOV ,QWHUPXQLFLSDX[ GH
7UDQVSRUW &,7 TXL GpOqJXH OD JHVWLRQ GH OHXU UpVHDX j GHV HQWUHSULVHV DJUppHV Q
DVVXUHQW
LQGpSHQGDPPHQWTX
XQHSDUWLQILPHGHO
RIIUHPpWURSROLWDLQHHWQ
DWWHLJQHQWSDVHQVHPEOHO
RIIUHGHOD
67/SRXUWDQWUHODWLYHPHQWIDLEOH$XSOXVIRUWGHOHXUDFWLYLWpHOOHVSURSRVHQWGHj
PLOOLRQVGHNLORPqWUHVSDUDQ
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
)LJXUHQ
2IIUHNLORPpWULTXHDQQXHOOHGH
WUDQVSRUWHWIUpTXHQWDWLRQGHVUpVHDX[
GHV&,7HWGHVWUDLQVGHEDQOLHXH
6RXUFHV7UDLQV074&1HW&3
67&80  $07  &,7
074  $07 
5pDOLVDWLRQ5D\QDOG,1*(/$(5(
)LJXUHQ
$FWLYLWpHVWLPpHGHV&,7GHSXLV
'pSODFHPHQWV .LORPqWUHV
  
  
  
  
  QG
  QG
(VWLPDWLRQV  ,1*(/$(5( 5D\QDOG j SDUWLU GHV
GRQQpHV074'RQQpHVHW$07
3XLV FHOOHFL FKXWH EUXVTXHPHQW
GqV  j  SXLV  PLOOLRQV ,O IDXW WRXWHIRLV
SUHQGUH FHV GRQQpHV IRXUQLHV SDU OH PLQLVWqUH GHV
WUDQVSRUWVGX4XpEHFDYHFXQHFHUWDLQHGLVWDQFHFDU
O
pYROXWLRQ REVHUYpH HVW PRLQV OD UpVXOWDQWH G
XQH
EDLVVH GH O
DFWLYLWp GHV &,7 TXH GH SUREOqPHV GH
FROOHFWH GHV LQIRUPDWLRQV $X FRQWUDLUH PrPH O
RIIUH
GH WUDQVSRUW VHPEOH VH GpYHORSSHU SRXU IDLUH IDFH j
XQHQRXYHOOH UHODQFHGH OD GHPDQGH GqV ODPLVHHQ
SODFH GX ODLVVH]SDVVHU PHQVXHO PpWURSROLWDLQ
'HSXLV  OD IUpTXHQWDWLRQ GHV GLIIpUHQWV UpVHDX[
GHV&,7HVWHQSHUSpWXHOOHFURLVVDQFH/H UHSRUWGHV
XVDJHUV VXEXUEDLQV GHV 237 HQ  VXU GH
QRXYHOOHVFRPSDJQLHVVHPEOHV
rWUHGpURXOpGDQVGH
ERQQHVFRQGLWLRQV
3DU DLOOHXUV O
DFFqV GHV VRFLpWpV
VXEXUEDLQHVDX[GLIIpUHQWVWHUPLQXVVLWXpVVXU O
,OHGH
0RQWUpDO UHQIRUFH OHXU DWWUDLW (Q  OHV UpVHDX[
GHV GL[&,7HW20,7GHOD5LYH6XGVRQW«RULHQWpV
SULQFLSDOHPHQWYHUVOHFHQWUHGHO
DJJORPpUDWLRQ,OVVH
VWUXFWXUHQW DXWRXU GH WURLV SRLQWV G
LQWHUIDFH DYHF OH
UpVHDXGHOD67&80ODVWDWLRQGHPpWUR$QJULJQRQ
YLD OH SRQW +RQRUp 0HUFLHU OH WHUPLQXV &HQWUH9LOOH
>DXVVLGHVVHUYLSDUOD67560@YLDODYRLHUpVHUYpHGX
SRQW &KDPSODLQHW OD VWDWLRQGHPpWUR /RQJXHXLO/HV
&,7 5LFKHODLQ GX 6XG2XHVW HW 9DOOpHGX5LFKHOLHX
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
RQWXQDFKDODQGDJHTXLUHSUpVHQWHGHVXVDJHUVGHV&,7HW20,7GHOD5LYH6XG/HVUpVHDX[GH
FLQT&,7GHOD5LYH1RUGUHMRLJQHQWGHX[WHUPLQXVVXUOD&80OHWHUPLQXV/DYDO>VWDWLRQ%RXUDVVD@HW
OH WHUPLQXV5DGLVVRQVLWXpjODVWDWLRQGHPpWURGXPrPHQRP>OLJQHHVW@/
20,7GH6DLQW(XVWDFKH
HW OH&,7'HX[0RQWDJQHVQ
RQWSDVGH OLHQGLUHFWDYHF OD67&80PDLVVRQW UHOLpVDX UpVHDXGH OD
67/ /H &,7 'HX[0RQWDJQHV RIIUH HQ RXWUH XQ FRQWDFW DYHF OD OLJQH GH WUDLQ 0RQWUpDO  'HX[
0RQWDJQHV >JpUpH SDU OD 67&80 SXLV O
$07@ /HV &,7 GHV %DVVHV /DXUHQWLGHV HW 'HV 0RXOLQV
DFFDSDUHQWSOXVGHGHO
DFKDODQGDJHGHO
HQVHPEOHGHV&,7GHOD5LYH1RUG
+RUV ODSUHPLqUHDQQpHG
H[SORLWDWLRQSHQGDQW ODTXHOOH OHVSULQFLSDX[&,7QHVRQW
SDV HQFRUH HQ DFWLYLWp  PLOOLRQV GH GpSODFHPHQWV HQ  FRQWUH  O
DQQpH VXLYDQWH OD
FURLVVDQFH DQQXHOOH PR\HQQH DWWHLQW  HW pYROXH SUHVTXH GH IDoRQ OLQpDLUH GDQV OH WHPSV
/
LQWpJUDWLRQWDULIDLUHSURSRVpHSDUO
$07HQDLGHHQFRUHjO
DWWUDLWGHVVRFLpWpVVXEXUEDLQHVOHXU
DFKDODQGDJHDWWHLQWPLOOLRQVGHGpSODFHPHQWVHQSDUUDSSRUWj
/$352'8&7,21(175$163257'$16/$&8'/
/HUpVHDXGHWUDQVSRUWXUEDLQHWVXEXUEDLQGHOD&RPPXQDXWp
(QWUHHW/D&*,7HWOD61(/57FRKDELWHQWGDQVODFRQXUEDWLRQOLOORLVH
UHVSHFWLYHPHQWGDQVOHVSpULPqWUHVGH/LOOHHWVDEDQOLHXHG
XQHSDUWHWGH5RXEDL[7RXUFRLQJG
DXWUH
SDUW
/
DFWLYLWp GH OD&*,7 /LOOH UHSUpVHQWH HQYLURQGH O
RIIUH DQQXHOOH JOREDOH GH
WUDQVSRUW (OOH DXJPHQWH GH  SRXU OD &*,7 HW GH  SRXU OD 61(/57 VXU OD GpFHQQLH
SRXUO
HQVHPEOHSDVVDQWGHPLOOLRQVGHNLORPqWUHVHQjHQYLURQPLOOLRQVHQ
/DWRWDOLWpGHODIORWWHGHYpKLFXOHVHPSOR\pVSDUOD&*,7HVWFRPSRVpHG
DXWREXVHQ
WDQGLV TXH OD 61(/57 GLVSRVH RXWUH VHV  DXWREXV GH TXHOTXH  PRWULFHV GH WUDPZD\ SRXU
DVVXUHU OH VHUYLFH GHV GHX[ OLJQHV LQVWDOOpHV HQ VLWH SURSUH VXU OH *UDQG %RXOHYDUG HQWUH /LOOH HW
5RXEDL[7RXUFRLQJ $ WLWUH GH FRPSDUDLVRQ FHWWH IRLV O
RIIUH FXPXOpH GHV UpVHDX[ OLOORLV UHVWH
UHODWLYHPHQWIDLEOH(QOHVGHX[FRPSDJQLHVTXLGHVVHUYHQWXQH]RQHXUEDLQHG
HQYLURQ
KDELWDQWVQ
RIIUHQWTXHPLOOLRQVGHNLORPqWUHVVRLWNPSDUKDELWDQWVDORUVTXHHQOD
&7/TXLGHVVHUWODYLOOHGH/DYDOKDELWDQWVRIIUHPLOOLRQVGHNLORPqWUHVVRLWHQYLURQ
NLORPqWUHVSDUKDELWDQWV
0,1,67(5('(675$1632576'848(%(& RSFLWSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
)LJXUHQ
2IIUHNLORPpWULTXHDQQXHOOHGHWUDQVSRUWHW
IUpTXHQWDWLRQGHVUpVHDX[XUEDLQVGHOD&*,7HWGHOD61(/57
6RXUFHV&8'/607&*,761(/575pDOLVDWLRQ  5D\QDOG,1*(/$(5(
/DIUpTXHQWDWLRQPDOJUpXQHDXJPHQWDWLRQGHSUqVGHPRLWLpGH O
RIIUHGHVHUYLFH
SHLQHjVHPDLQWHQLUDX[DOHQWRXUVGHPLOOLRQVGHYR\DJHVDQQXHOVHWHQUHJLVWUHXQHEDLVVHGH
HQWUHHWGXQRPEUHDQQXHOGHYR\DJHVV
HIIHFWXHVXU OH UpVHDX OLOORLV FHTXL
FRUUHVSRQGDSSUR[LPDWLYHPHQWDX[SURSRUWLRQVREVHUYpHVDXQLYHDXGHO
RIIUH(QIDLWVLO
DFKDODQGDJH
GHOD&*,7Q
HVWHQUHFXOTXHGHVXUODSpULRGHGHjPLOOLRQVGHYR\DJHVFHOXLGH
OD61(/57FKXWHOXLGHSUqVGHGHjPLOOLRQV&HWWHUHODWLYHVWDJQDWLRQV
H[SOLTXH
VRPPH WRXWH SDU OD PpGLRFUH TXDOLWp GHV VHUYLFHV IRXUQLV OD YLWHVVH FRPPHUFLDOH PR\HQQH GHV
DXWREXVVXUWRXWHODSpULRGHRVFLOOHHQWUHHWNPKWDQGLVTXHFHOOHGXWUDPZD\SRXUWDQWHQVLWH
SURSUHQ
HVWTXHGHNPK ODYpWXVWpHW O
LQFRQIRUWGHVPDWpULHOVURXODQWV O
LQDGDSWDWLRQFURLVVDQWH
GHO
RIIUHFROOHFWLYHSDUUDSSRUWDX[EHVRLQVLQGLYLGXHOVGRQWO
LPSRVVLELOLWpGHFRUUHVSRQGDQFHHQWUHOHV
GHX[UpVHDX[XUEDLQV«
/DVpOHFWLRQGXFULWqUHYR\DJHDSSDUDvWGDQVFHWWHGpFHQQLHUHODWLYHPHQWORJLTXHSXLVTX
LOQ
H[LVWHSDVGHSRVVLELOLWpGH
FRUUHVSRQGDQFH HQWUH OHV GHX[ UpVHDX[3DU OD VXLWH OHV FRQWUDWV GH FRQFHVVLRQ VH EDVHURQW WRXMRXUV VXU OH QRPEUH GH
YR\DJHVHWQRQSDVVXUFHOXLGHVGpSODFHPHQWV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
)LJXUHQ
2IIUHNLORPpWULTXHDQQXHOOHGHWUDQVSRUWHW
IUpTXHQWDWLRQGXUpVHDXGHOD&RPPXQDXWpXUEDLQHGH/LOOH
6RXUFHV&*,7HW61(/577&&7UDQVSROH5pDOLVDWLRQ  5D\QDOG,1*(/$(5(
(QDORUVTXHOHV7&&SUHQQHQWOHUHODLVGHOD&*,7HWGHOD61(/57ODIORWWH
GHODVRFLpWp&275$/,FRPSUHQGDXWREXVHWWUDPZD\VDX[TXHOVLOIDXWDMRXWHUOHVEXVGHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
OLJQHVDIIUpWpHV/D WDULILFDWLRQ]RQDOHHVWDEDQGRQQpHDXSURILW G
XQH WDULILFDWLRQXQLWDLUH DX WUDMHW HW
SOXVjODGLVWDQFHHWOHVFRUUHVSRQGDQFHVDXWRULVpHVHQWUHOHUpVHDXXUEDLQHWOHVOLJQHVVXEXUEDLQHV
DIIUpWpHV (Q  HQILQ O
RXYHUWXUH GH OD SUHPLqUH OLJQH GHPpWUR GH OD &8'/ RIIUH XQ QRXYHDX
VRXIIOHDXUpVHDXOLOORLV2XWUHTXHOHV7&&DXJPHQWHQWOHXURIIUHGHWUDQVSRUWODTXDOLWpGXVHUYLFHHVW
DPpOLRUpH HW O
DFKDODQGDJH HQ IRUWH KDXVVH$ OD IORWWH GH OD &275$/, V
DMRXWHQW  YpKLFXOHV 
UDPHVGHOD&20(/,(QWUHHWO
RIIUHGHVHUYLFHGHOD&8'/SDVVHGHjPLOOLRQV
GH NLORPqWUHV DQQXHOV  GX IDLW FRQMXJXp GH OD JpQpUDOLVDWLRQ GH O
DIIUqWHPHQW GHV OLJQHV
G
DXWREXV VXEXUEDLQHV HW GH O
H[SORLWDWLRQ GXPpWUR DXWRPDWLTXH (Q  OH QRPEUH GH NLORPqWUHV
SDUFRXUXVSDU OHVDXWREXVHWDXWRFDUVDWWHLQWXQU\WKPHGHFURLVLqUHPLOOLRQVDQQXHOV WDQGLVTXH
FHOXLGXPpWUR WULSOH GHjPLOOLRQVDYHF O
LQDXJXUDWLRQGH OD OLJQHELVSRXUpYROXHUSOXV
OHQWHPHQWSDUODVXLWHHWDWWHLQGUHPLOOLRQVGHNLORPqWUHVHQ
0rPH PRGHUQLVp HQ  OH QLYHDX G
H[SORLWDWLRQ GX WUDPZD\ UHVWH VWDEOH j
HQYLURQPLOOLRQVNPDQPRLQVGHGHO
RIIUH'HSXLVOHPpWURUHSUpVHQWHHQWUHHW
GHO
RIIUHJOREDOH/DPLVHHQVHUYLFHGHVQRXYHDX[WURQoRQVGHOD OLJQHYHUV5RXEDL[7RXUFRLQJ OD
IRUWH DXJPHQWDWLRQ GX QRPEUH GH YpKLFXOHV HQ VHUYLFH  HQ  FRQWUH  HQ  VRLW
UHVSHFWLYHPHQW  FRQWUH  UDPHV DERXWLVVHQW j XQH DXJPHQWDWLRQ VXEVWDQWLHOOH GH O
RIIUH
NLORPpWULTXHGXPpWURPLOOLRQVGHNPVRLW/HVTXHOTXHPLOOLRQVGHNPDQQXHOVGX
PpWURHQUHSUpVHQWHQWGpVRUPDLVSUqVGHGHO
RIIUHJOREDOH
/H WUDILFGH OD VHPDLQH W\SH GXPRLV GH QRYHPEUH HVW HVWLPpj 
YR\DJHVSRXUGpSODFHPHQWVFHTXLGRQQHXQWDX[GHFRUUHVSRQGDQFHGH/DPLVHHQ
VHUYLFHGHVGHX[OLJQHVGHPpWURDPRGLILpUDGLFDOHPHQWO
XVDJHGXUpVHDXGHWUDQVSRUWVXUEDLQVGH
 j  OH WUDILF D DXJPHQWp GH  HQ YR\DJHV HW GH  HQ GpSODFHPHQWV HW OH WDX[ GH
FRUUHVSRQGDQFHHVWHQKDXVVHGHSUqVGHHQVXUGpSODFHPHQWVVRQWFRQVWLWXpV
G
XQWUDMHWVLPSOHHQLOQ
\HQDSOXVTXH/
RXYHUWXUHGHODSUHPLqUHOLJQHGHPpWURDYDLWHX
GHV HIIHWV SDUWLFXOLqUHPHQW VSHFWDFXODLUHV FURLVVDQFH GH  HQ GHX[ DQV GX QRPEUH GH
GpSODFHPHQWV DXJPHQWDWLRQ GH SUqV GH  GX WDX[ GH FRUUHVSRQGDQFH  O
LPSDFW GH OD PLVH HQ
VHUYLFH GH OD OLJQH ELV HVW SOXV PHVXUp HQ XQ DQ OH WUDILF D DXJPHQWp GH  HQ QRPEUH GH
GpSODFHPHQWV GH  HQ QRPEUH GH YR\DJHV OH WDX[ GH FRUUHVSRQGDQFH D FUX GH PDLV ORLQ
G
rWUHQpJOLJHDEOHSXLVTX
HQYROXPHGHjODFURLVVDQFHGXWUDILFGHODVHPDLQHW\SHV
pOqYH
j GpSODFHPHQWVVRLWSUqVGHGHO
DXJPHQWDWLRQREVHUYpHHQWUHHW
GpSODFHPHQWV/
HVVHQWLHOGHO
DXJPHQWDWLRQGXWUDILFGHSXLVHVWOLpjO
RXYHUWXUHGHOD/LJQHELV
« ,O HVW LPSRUWDQW GH SUpFLVHU TXH O
RXYHUWXUH GH OD GHX[LqPH OLJQH GHPpWUR Q
D SDV HQWUDvQp GH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
EDLVVH GH O
XVDJH GH OD SUHPLqUH OLJQH SXLVTX
HOOH JDJQH ELHQ DX FRQWUDLUH SUqV GH  
GpSODFHPHQWVSDUVHPDLQHHQXQDQ
)LJXUHQ
5pSDUWLWLRQPRGDOHGHO
RIIUHGHWUDQVSRUWHWGHODIUpTXHQWDWLRQGXUpVHDXOLOORLV
6RXUFHV7&&±7UDQVSROH5pDOLVDWLRQ  5D\QDOG,1*(/$(5(
&(175('
(78'(67(&+1,48(6'(/
(48,3(0(17125'3,&$5',(&(7(/HVWUDQVSRUWVFROOHFWLIV
GDQVOD&RPPXQDXWpXUEDLQHGH/LOOH(WXGHVG
LPSDFWGHVOLJQHVHWELVGXPpWURVXUOHVGpSODFHPHQWV(QTXrWHVDX[
DUUrWVG
DXWREXVFRQFHUQpVSDUODOLJQHELVGXPpWURDSUqVVDPLVHHQVHUYLFH &(7(1RUG3LFDUGLHDYULOSDJHV
SDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/HV GRQQpHV GH WUDILF GX &(7( 1RUG 3LFDUGLH VRQW FRQILUPpHV SDU OHV GRQQpHV
DQQXHOOHV IRXUQLHV SDU OD VRFLpWp GH WUDQVSRUW GH OD &8'/ /H PpWUR Q
HVW SDV pWUDQJHU j FHWWH
DXJPHQWDWLRQ 6HUJH 'RUPDUG HW 2GLOH +HGGHEDXW  LQGLTXHQW PrPH TXH OD OLJQH D
UDSLGHPHQWDWWLUpVDFOLHQWqOHSRWHQWLHOOHHWTXHVHXOHXQHH[WHQVLRQGXUpVHDXGHPpWURSROLWDLQSRXUUDLW
DXJPHQWHU VHQVLEOHPHQW OH QLYHDX GX WUDILF K\SRWKqVH HOOH DXVVL GpPRQWUpH SDU OD VXLWH DYHF
O
RXYHUWXUHGHODOLJQHELVSXLVODOLJQH
/H WDX[GHFRUUHVSRQGDQFHGHHQV
H[SOLTXHFDU ODPLVHHQSODFHGX
WDULIXQLTXHQ
DSDVHQWUDvQpGHERXOHYHUVHPHQWPDMHXUGHVFLUFXLWVGXUpVHDXVLELHQTXHODSOXSDUWGHV
OLJQHVG
DXWREXVRQWSRXUGHVWLQDWLRQOHVSULQFLSDX[S{OHVFRPPXQDXWDLUHV/LOOH5RXEDL[7RXUFRLQJHW
$UPHQWLqUHVVDQVQpFHVVLWpGDQVODPDMHXUHSDUWLHGHVFDVGHFRUUHVSRQGDQFHTXHVHXOSHXWLQGXLUH
O
XVDJH FRPELQp GH O
DXWREXV HW GX WUDPZD\ (Q  OH WDX[ GH FRUUHVSRQGDQFH DWWHLQW 
FHUWDLQHV OLJQHV G
DXWREXV GHVVHUYDQW OHV FRPPXQHV GX VXG GH OD &RPPXQDXWp FRXURQQH pWDQW
UDEDWWXHV VXU OHPpWUR OHV VHFWHXUV VXGRXHVW /D %DVVpH 3D\V GHV:HSSHV +DXERXUGLQ HW VXG
6HFOLQ VRQW UDEDWWXHV VXU OH &+5 OH VHFWHXU VXGHVW HQWUH %DLVLHX[ HW /HVTXLQ WURXYDQW
FRUUHVSRQGDQFHDX[&DQWRQVRXjO
K{WHOGHYLOOHGH9LOOHQHXYHG
$VFT$YHFO
RXYHUWXUHGHODOLJQH
ELV OH UpVHDX FROOHFWLI URXWLHU FRQQDvW GH SURIRQGV UHPDQLHPHQWV GDQV OH 1RUG2XHVW GH
O
DJJORPpUDWLRQ OHV OLJQHV G
DXWREXV TXL LUULJXHQW OHV EDVVLQV GH4XHVQR\VXU'HOH HW $UPHQWLqUHV
Q
DFFqGHQW SOXV SRXU OD SOXSDUW DX FHQWUH GH /LOOHPDLV VRQW GLULJpHV YHUV OD VWDWLRQ WHUPLQXV 6DLQW
3KLOLEHUWTXLGHYLHQWXQS{OHLQWHUPRGDOPDMHXU(QOHWDX[GHFRUUHVSRQGDQFHVHVWDELOLVHj
PDLV LO WHQG j GLPLQXHU GHSXLV  GX IDLW GH O
RXYHUWXUH SURJUHVVLYH GH OD OLJQH  YHUV 5RXEDL[
7RXUFRLQJ TXL SHUPHW DX[ XVDJHUV GX YHUVDQW 1RUG(VW GH O
DJJORPpUDWLRQ XQ WUDMHW GLUHFW VDQV
FRUUHVSRQGDQFHDYHFOHFHQWUHGH/LOOHOHWDX[GHFRUUHVSRQGDQFHGHHQQ
HVWSOXVTXHGH
HQ
$ORUVTXHODIUpTXHQWDWLRQDQQXHOOHGHV7&&HQpTXLYDXWjPLOOLRQVGH
YR\DJHV  PLOOLRQV GH GpSODFHPHQWV FHOOHFL DWWHLQW  PLOOLRQV  PLOOLRQV GH
GpSODFHPHQWVHQ VRLW XQH FURLVVDQFHGH/HPpWUR FDWDO\VH GpMj HQ  HQYLURQ
GHO
DFKDODQGDJHGHV7&&XQHSURSRUWLRQTXLV
pOqYHjDYDQWO
HQWUpHHQVHUYLFHGHODOLJQH
ELV/HVHIIRUWVFRQVHQWLVHQPDWLqUHG
RIIUHjFHPRPHQWFRQIRUWHOHPpWURFRPPHPRGHGRPLQDQW
HQFHOXLFLFRQFHUQHGHVYR\DJHVFRQWUHSRXUOHUpVHDXG
DXWREXVGHX[DQVSOXVWDUG
LOUHSUpVHQWHODPRLWLpGHVYR\DJHV
 '250$5' 6HUJH  +(''(%$87 2GLOH (WXGH pFRQRPpWULTXH GH OD IUpTXHQWDWLRQ GX PpWUR GH /LOOH LQ 576
5HFKHUFKH7UDQVSRUWV6pFXULWpQPDUVSSpWXGHpFRQRPpWULTXHVXUGHVGRQQpHVUHODWLYHjODSpULRGH
FRPSULVHHQWUHMXLOOHWVHSWHPEUH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
4XRLTXH HQWUH  HW  O
RIIUH GH WUDQVSRUW UHVWH UHODWLYHPHQW VWDEOH OD
IUpTXHQWDWLRQGXUpVHDXFRQWLQXHGHFURvWUHHWH[FqGHPrPHOHVPLOOLRQVGHYR\DJHVDQQXHOVHQWUH
HW/DGpVDIIHFWDWLRQGHVGHX[DQQpHVVXLYDQWHVHVWFRPPXQHjWRXVOHVUpVHDX[IUDQoDLV
HW O
DXJPHQWDWLRQGHV WDULIVSHXWQHSDVrWUH pWUDQJqUHjFHGpODLVVHPHQW SDU OHV XVDJHUV(Q
VHXOVPLOOLRQVGHYR\DJHVPLOOLRQVGHGpSODFHPHQWVVRQWHQUHJLVWUpV/DEDLVVHGHjGHV
WDULIVGHGpWDLORXGHVDERQQHPHQWVPHQVXHOVHQSXLV O
RXYHUWXUHGHOD OLJQH MXVTXH5RXEDL[
7RXUFRLQJH[SOLTXHODUHSULVHGHODFURLVVDQFHGXWUDILFTXLGpSDVVHXQHQRXYHOOHIRLVODEDUUHGHV
PLOOLRQV GH YR\DJHV DQQXHOV HQ  DORUV TXH OD YRORQWp GHV FRQVHLOOHUV FRPPXQDXWDLUHV TXH
YLHQQHQW GH VLJQHU OH 3'8 HVSqUHQW GRXEOHU FHWWH IUpTXHQWDWLRQ j O
KRUL]RQ  (Q  OD
IUpTXHQWDWLRQGX UpVHDX7UDQVSROHPLOOLRQVGH YR\DJHV PLOOLRQVGHGpSODFHPHQWV GRQW
HQYLURQPLOOLRQVUDWWDFKpVDXPpWUR
(QSDUDOOqOHGHVVHUYLFHVFRPPXQDXWDLUHV OH UpVHDXGpSDUWHPHQWDOG
DXWRFDUVGX
1RUG RUJDQLVp SDU OH FRQVHLO *pQpUDO PDLV JpUp TXRWLGLHQQHPHQW SDU GHV HQWUHSULVHV GH WUDQVSRUW
SULYpHVVLOORQQHSRXUSDUWLHOHWHUULWRLUHGH/0&8HWHQGUDLQHOHVKDELWDQWVGHV]RQHVSpULSKpULTXHVTXL
VHUHQGHQWTXRWLGLHQQHPHQWGDQVOHVFHQWUHVXUEDLQVGHOD0pWURSROH'HODPrPHIDoRQ5pJLRQ1RUG
3DVGH&DODLVHW61&)RUJDQLVHQWHWH[SORLWHQWXQLPSRUWDQWUpVHDXGHOLJQHV7(5GRQWXQSHXSOXVGH
OD PRLWLpFRQVWLWXHQWGHVUDGLDOHVHQWUHOHVSULQFLSDX[S{OHVXUEDLQVHWOD*DUHGH/LOOH)ODQGUHV
0DLV OHV GRQQpHV IRXUQLHV SDU FHV GHX[ $27 QH SHUPHWWHQW SDV GH PHVXUHU OD
IUpTXHQWDWLRQ GH FHV GHX[ UpVHDX[ LQWHUXUEDLQV VXU OH WHUULWRLUH GH /0&8 SXLVTXH OHXU pFKHOOH
G
LQWHUYHQWLRQ GpSDVVH GH ORLQ FH FDGUH JpRJUDSKLTXH /HXU DFWLRQ Q
HVW SDV SRXU DXWDQW VDQV
FRQVpTXHQFH SRXU OH UpVHDX OLOORLV SXLVTXH OHV XVDJHUV VFRODLUHV VXEYHQWLRQQpV RX QRQ SDU OH
GpSDUWHPHQW XQLYHUVLWDLUHV DERQQHPHQW IHUURYLDLUH RFFDVLRQQHOV RX UpJXOLHUV VDODULpV«
IUpTXHQWHQWOHVOLJQHVXUEDLQHVRXVXEXUEDLQHVGH/0&8RXSRXUHIIHFWXHUO
LQWpJUDOLWpGHOHXUWUDMHWRX
HQFRUUHVSRQGDQFH
/H UpVHDXGpSDUWHPHQWDOG
DXWRFDUVGX1RUG
/HVVWDWLVWLTXHVGHUpIpUHQFHGX&RQVHLO*pQpUDOGX1RUGFRPSWHWHQXGHODQDWXUH
GHVFRQWUDWVTXLOHOLHQWDX[VRFLpWpVSULYpHVRXjOHXUJURXSHPHQWWLHQQHQWPRLQVFRPSWHGXQRPEUH
GHNLORPqWUHVSDUFRXUXVSDUOHVGLIIpUHQWVDXWRFDUVRXODIUpTXHQWDWLRQUpHOOHGHVGLIIpUHQWHVOLJQHVTXH
GXQRPEUHG
XVDJHUVVFRODLUHVVXEYHQWLRQQpVSDUOH'pSDUWHPHQW
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H[SORLWDQW OH
GpSDUWHPHQW QH YHUVDQW DLQVL DX[ FDULVWHV TXH GHV FRPSHQVDWLRQV WDULIDLUHV DX WLWUH GX WUDQVSRUW
VFRODLUH'DQVOHFDVGHFRQYHQWLRQVjJDUDQWLHGHUHFHWWHVOHGpSDUWHPHQWGX1RUGV
HQJDJHjFHTXH
O
H[SORLWDQW UHoRLYH HQ FRQWUHSDUWLH GX VHUYLFH IRXUQL XQ QLYHDX GH UpPXQpUDWLRQ SODQFKHU 0DLV LFL
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PLOOLRQVGHWUDLQVNLORPqWUHVWDQGLVTXHGXUDQWODPrPH
SpULRGHODIUpTXHQWDWLRQGXUpVHDXFURvWGHSUqVGHGHPLOOLRQVGHYR\DJHXUVNPj
/HELODQGXSUHPLHUVFKpPD(351RUG3DVGH&DODLV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
4XHOTXHV SRLQWDJHV HIIHFWXpV HQ JDUH GH /LOOH)ODQGUHV SUHPLqUH JDUH 7(5 HQ
5pJLRQV KRUV ,OHGH)UDQFH SRXU VD IUpTXHQWDWLRQ SHUPHWWHQW XQH pYDOXDWLRQ UHODWLYHPHQW ILDEOH GX
QRPEUHGHPRXYHPHQWVTXRWLGLHQV$ORUVTXHOHQRPEUHGHPRXYHPHQWVSDUMRXUHVWHVWLPpHQ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GHSUqVGHHQSDUWLHJUkFHDX7(57*9&HWWHIRUWHKDXVVHREVHUYpHHQXQHWUHQWDLQH
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DQQpH FRQILUPH OD SODFH SUpGRPLQDQWH GH OD FDSLWDOH UpJLRQDOH FRPPH GHVWLQDWLRQ SULYLOpJLpH GHV
XVDJHUVIHUURYLDLUHVPRWLIWUDYDLORXpWXGHVVXSpULHXUHVQRWDPPHQW
1HXI GHV VHL]H OLJQHV TXH FRPSRUWH OH UpVHDX 7(51RUG3DVGH&DODLV RQW SRXU
RULJLQHRXGHVWLQDWLRQ OD FDSLWDOH UpJLRQDOH/LOOH ±9DOHQFLHQQHV±$XOQR\H SXLV%XVLJQ\+LUVRQRX
-HXPRQW/LOOH±'RXDL±$UUDV±$FKLHWSXLV$PLHQVGpSDUWHPHQWGHOD6RPPH/LOOH+D]HEURXFN
SXLV &DODLV RX 'XQNHUTXH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 /LOOH ± 7RXUFRLQJ SXLV
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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HW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RIIUHNLORPpWULTXH
UpJLRQDOH DQQXHOOH SRXU  GX WUDILF JOREDO PDLV Q
RQW SDV WRXV OD PrPH LPSRUWDQFH SXLVTXH OD
KLpUDUFKLVDWLRQGXUpVHDXUpJLRQDOFRPSUHQGWURLVFDWpJRULHVGHVVHUWHVSULQFLSDOHVVHFRQGDLUHVHWHQ
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HVWG
DLOOHXUVSDV
XQ KDVDUG VL O
H[SpULPHQWDWLRQ GX 7*97(5 V
HVW LQVWDOOpH VXU XQH OLDLVRQ HQWUH /LOOH HW &DODLV RX
'XQNHUTXH
'HV TXDWUH OLJQHV SULQFLSDOHV WHOOHV TXH TXDOLILpHV SDU OD 5pJLRQ WURLV VRQW
UDGLDOHV YHUV /LOOH XQH VHXOH $UUDV ± +D]HEURXFN D\DQW XQ FDUDFWqUH WUDQVYHUVDO GHVVHUWH GH
O
DQFLHQEDVVLQPLQLHU&HVTXDWUHD[HVUHoRLYHQWWRXWHO
DWWHQWLRQGHVSRXYRLUVSXEOLFVHWGHOD61&)
SXLVTX
LOV FRQVWLWXHQW O
DUPDWXUH GX UpVHDX HQ UHOLDQW OHV SULQFLSDOHV ]RQHV G
KDELWDW HW G
HPSORL GX
WHUULWRLUH/HVHIIRUWVGHVHUYLFHHQSDUDOOqOHGHVHIIRUWVG
DPpOLRUDWLRQGHV LQIUDVWUXFWXUHV IHUURYLDLUHV
VXU FHV TXDWUH D[HV VRQW HQWUH  HW  UpJXOLqUHPHQW UHQIRUFpV $ORUV TXH O
RIIUH UHSUpVHQWH
TXHOTXHGX WRWDO HQ 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ODIUpTXHQWDWLRQFURvWSDUDOOqOHPHQWHOOHDXVVLGHSRLQWVVXUODSpULRGHSRXU
VHVWDELOLVHUjGXQRPEUHDQQXHOGHYR\DJHXUVNP/DGLVWLQFWLRQSDUD[HWHQGG
DLOOHXUVjPRQWUHU
GH IRUWHV pYROXWLRQV VXU OHV WURLV OLJQHV UDGLDOHV DORUV TXH O
RIIUH RX OD IUpTXHQWDWLRQ VXU OD OLJQH
WUDQVYHUVDOHUHVWHVWDEOHHWVRQDFWLYLWpELHQHQGHojGHO
D[H'XQNHUTXH±/LOOH±9DOHQFLHQQHV/LOOH
FRQVWLWXH GRQF XQ S{OH IHUURYLDLUH GH SUHPLqUH LPSRUWDQFH HW OHV WUDILFV JpQpUpV VXU OH UpVHDX IHUUp
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
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PRLWLpjFHOXLGXWUDPZD\ /
LQWpJUDWLRQWDULIDLUHHWODFUpDWLRQG
XQHFDUWHVSpFLILTXHDX[pWXGLDQWVGH
OD UpJLRQH[SOLTXHQWSRXUSDUWLHFHWHVVRUTXLUHVWHWRXWHIRLVWULEXWDLUHGHVIUpTXHQFHVGHSDVVDJHGHV
/HWHPSVGHSDUFRXUV9$/OLJQHHQWUH/LOOHHW5RXEDL[7RXUFRLQJHVWGHSXLVVXSpULHXUGHjPLQXWHVDX
WHPSVGHSDUFRXUVGHOD OLJQHIHUURYLDLUH0DLV ODIUpTXHQFHGHSDVVDJHGHPQKHXUHGHSRLQWHjXQHKHXUHGX7(5
GHYUDLWjWHUPHIDYRULVHUO
XVDJHGXPpWURDXWRPDWLTXHTXLSURSRVHXQVHUYLFHSOXVUpJXOLHU
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
WUDLQV5RXEDL[HW7RXUFRLQJEpQpILFLHQWGHDUUrWVTXRWLGLHQVFHTXLUHSUpVHQWHOHGRXEOHGXQRPEUH
G
DUUrWVHQJDUHGH%DLVLHX[HWOHTXLQWXSOHGHFHOOHGH&RPLQHV)UDQFHDORUVTXHFHOOHVFLGLVSRVHQW
G
XQSRWHQWLHOGHWUDILF/H3'8GHOD&8'/FRQVLGqUHG
DLOOHXUVTXHFHVGHX[GHVWLQDWLRQV&RPLQHVHW
%DLVLHX[FRPPHVRXVH[SORLWpHVHWSUpYRLWODPLVHHQSODFHG
XQWUDPWUDLQGDQVFHVGHX[GLUHFWLRQV
/(&287'(/
(;3/2,7$7,21'(65(6($8;
/HV FRWV G
H[SORLWDWLRQ GHV UpVHDX[ GH WUDQVSRUW FROOHFWLI VRQW GpSHQGDQWV GH IDFWHXUV
pFRQRPLTXHV DXWDQW FRQMRQFWXUHOV FRW GH O
HVVHQFH GH O
pOHFWULFLWp« TXH VWUXFWXUHOV FRWV HW
TXDQWLWpGHPDLQG
°XYUH LQIODWLRQ«,OVSHXYHQWDXVVLIDLUH O
REMHWGHIDFWHXUVSOXVSROLWLTXHVTXL
LQWHUYLHQQHQW VXU OHV QLYHDX[ GH O
RIIUH GH WUDQVSRUW YpKLFXOHVNLORPqWUHV GpYHORSSHPHQW SK\VLTXH
SHUPDQHQWRXSRQFWXHOGXUpVHDX«RXVXUXQVWULFWHQFDGUHPHQWGXILQDQFHPHQWSXEOLFOLPLWDWLRQGX
VHUYLFHSRXUDWWHLQGUHOHVREMHFWLIVEXGJpWDLUHV«
)LJXUHQ
&RWVGHO
H[SORLWDWLRQGXUpVHDXGHOD&RPPXQDXWp8UEDLQHGH/LOOH
6RXUFHV&8'/&*,761(/577&&7UDQVSROH
5pDOLVDWLRQ5D\QDOG,1*(/$(5(
$ORUVTX
HQ OHVGpSHQVHVG
H[SORLWDWLRQGHV UpVHDX[GH OD67&80HWGH OD&8'/
DYRLVLQHQW UHVSHFWLYHPHQW 0 HW 0) ¼ OHV DPpOLRUDWLRQV DSSRUWpHV DX[ UpVHDX[
SURORQJHPHQWRXFUpDWLRQGHOLJQHVGHPpWURGpYHORSSHPHQWGHVFLUFXLWVG
DXWREXV«HWO
LQpYLWDEOH
DFFURLVVHPHQW GX QLYHDX GH OD YLH GHV VDODLUHV TXL FRQVWLWXHQW OD PDMHXUH SDUWLH GHV GpSHQVHV
&I ILJXUHQ(YROXWLRQGHVSUL[HWGHVVDODLUHVHQ)UDQFHHWDX&DQDGD  OHVSUL[j ODFRQVRPPDWLRQ
pYROXHGHHQ)UDQFHHWGHDX&DQDGDVXUODSpULRGHFRQVLGpUpHHWOHVPLFKRUDLUHIUDQoDLVGH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
G
H[SORLWDWLRQ GHV VRFLpWpV GH WUDQVSRUW HQ FRPPXQ DPqQHQW FHV GpSHQVHV j 0 HW 0)
0¼ HQVRLWUHVSHFWLYHPHQWHW
)LJXUHQ
&RWVGHO
H[SORLWDWLRQGXUpVHDXGHOD&RPPXQDXWp8UEDLQHGH0RQWUpDO
1%/HFRWG
H[SORLWDWLRQGHVWUDLQVGHEDQOLHXHHVWYRORQWDLUHPHQWVpSDUpVGXUHVWHGXUpVHDXDILQGHYLVXDOLVHUO
pYROXWLRQ
GHVFRWVGHVPRGHVUHVWpVHQSHUPDQHQFHVRXVFRPSpWHQFHGHOD67&80EXVHWPpWUR(QWUHHWJHVWLRQ
GHVWUDLQVSDUOH&1HWOH&3GRQQpHVILQDQFLqUHVQRQGLVSRQLEOHV'HSXLVWUDLQVVRXVUHVSRQVDELOLWpGHO
$07VRQ
FRW GLVSDUDvW GHV FRPSWHV 67&80 PrPH VL OD &80 FRQWLQXH DYHF G
DXWUHV PXQLFLSDOLWpV GHVVHUYLHV j SDUWLFLSHU DX
ILQDQFHPHQW GHV OLJQHV 6RXUFHV &7&80  67&80  5pDOLVDWLRQ  5D\QDOG ,1*(/$(5(

(92/87,21&203$5(('(65(6($8;'(6&20081$87(6
/HVFRWVGH O
H[SORLWDWLRQGHV UpVHDX[GH/LOOH &*,7HW61(/57HWGH0RQWUpDO
&7&80VXLYHQWDSSUR[LPDWLYHPHQWGXUDQWWRXWHODGpFHQQLHGHVDQQpHVODPrPHpYROXWLRQ
SDVVDQW G
XQ LQGLFH  HQ  j  HQ  &HUWHV OHV YDULDWLRQV DQQXHOOHV SHXYHQW D
FRQWUDULRQHSDVrWUHWRXMRXUVpTXLYDOHQWHVPDLVFHODV
H[SOLTXHVRPPHWRXWHSDUGHVpYpQHPHQWVTXL
WLHQQHQW QRWDPPHQW j GHV DFFURLVVHPHQWV GH O
RIIUH GH WUDQVSRUW DFFXHLO GHV -HX[ 2O\PSLTXHV j
0RQWUpDO HQ  LQWpJUDWLRQ GHV SUHPLqUHV OLJQHV VXEXUEDLQHV HQWUH  HW  GDQV OH 378
OLOORLV«
$ SDUWLUGXGpEXWGHVDQQpHVDORUVTXHOHVGpSHQVHVGHOD&7&80pYROXHQWj
GHVWDX[LQIpULHXUVjO
DQODPLVHHQSODFHGHODOLJQHGXPpWURDXWRPDWLTXHj/LOOHHWODGpFLVLRQ
SULVH GH QH SDV GLPLQXHU O
RIIUH GH VXUIDFH TXL SHUPHW O
LQWpJUDWLRQ GH QRXYHOOHV OLJQHV VXEXUEDLQHV
/HVFKLIIUHVTXLVXLYHQWQHWLHQQHQWSDVFRPSWHGHVFRWVGHVWUDLQVGHEDQOLHXHFRQILpVjODJHVWLRQGHOD67&80HQWUH
HW
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
HQWUHHWSURYRTXHXQHKDXVVHFRQVpTXHQWHGHVFRWVG
H[SORLWDWLRQGX UpVHDXGHV7&&
OLOORLVHQWUHHW
)LJXUHQ
9DULDWLRQDQQXHOOHGHVFRWVG
H[SORLWDWLRQGHVUpVHDX[GHOD&8'/HWGHOD&80
&8'/ &80 &8'/ &80 &8'/ &80 &8'/ &80
           
           
           
           
           
           
        
6RXUFHV%LODQVILQDQFLHUVGHVVRFLpWpVH[SORLWDQWHVGHVUpVHDX[5pDOLVDWLRQ  5D\QDOG,1*(/$(5(
'Hj OHVGpSHQVHVGHOD67&80FURLVVHQWjXQU\WKPHGHX[IRLVSOXV
VRXWHQXTXHFHOXLGHOD&8'/FRQWUHDORUVTXHO
RIIUHGHVHUYLFHGLPLQXHGDQVOHPrPH
WHPSVGHSUqVGHjO
LQYHUVHGHFHOOHGHOD&8'/TXLFURvWG
HQYLURQ(QIDLW O
LQIODWLRQHW OHV
KDXVVHVGH VDODLUHV FRQFRPLWDQWHV VRQW HQ JUDQGH SDUWLH UHVSRQVDEOHV FH FHWWH FURLVVDQFHGX FRW
G
H[SORLWDWLRQGH OD67&80HQWUHHW O
LQGLFHGHVSUL[j ODFRQVRPPDWLRQ ,3&pYROXHGH
  DORUV TX
HQ FRQVWDQWV OH QLYHDX GH GpSHQVHV UHVWH VHQVLEOHPHQW OHPrPH HQYLURQ 
0
)LJXUHQ
(YROXWLRQFRPSDUpHGHVFRWVG
H[SORLWDWLRQ
GHVUpVHDX[GHOD&8'/HWGHOD&80LQGLFH
6RXUFHV%LODQVILQDQFLHUVGHVVRFLpWpVH[SORLWDQWHVGHVUpVHDX[
5pDOLVDWLRQ5D\QDOG,1*(/$(5(
'RQQpHVIRXUQLHVSDUOD67&80GDQVVHVEXGJHWVDQQXHOVVXUODEDVHGHVpWXGHVGH6WDWLVWLTXHV&DQDGD
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
(QWUHHWODFURLVVDQFHGHVGpSHQVHVGHOD67&80Q
DWWHLQWTXH
FRQWUHSRXUOHV7&&SXLV7UDQVSROH&HWDUUrWGDQVO
HQYROGHVGpSHQVHVPRQWUpDODLVHVWLHQWj
GHX[ IDFWHXUV G
XQH SDUW O
,3& VHPEOH VH VWDELOLVHU GqV  j PRLQV GH  SDU DQVRXUFHV
6WDWLVWLTXHV&DQDGDG
DXWUHSDUWOHWUDQVIHUWGHODPDMRULWpGXILQDQFHPHQWGHVGpILFLWVG
H[SORLWDWLRQV
DX[PXQLFLSDOLWpVGHOD&80TXLUHFKLJQHQWjDXJPHQWHUjXQU\WKPHWURSVRXOHYpOHXUVSDUWLFLSDWLRQV
$LQVLSRXUUpGXLUHVHVGpSHQVHVOD67&80FRXSHGDQVO
RIIUHGHVHUYLFHHWGDQVOHQRPEUHGHVHV
HPSOR\pV
$ O
LQYHUVH O
DEVHQFH GH O
(WDW GDQV OH ILQDQFHPHQW GLUHFW GH O
H[SORLWDWLRQ GHV
VHUYLFHVGHWUDQVSRUWVXUEDLQVGHVYLOOHVIUDQoDLVHVKRUVFHOXLGHOD5$73HQ,OHGH)UDQFHO
H[LVWHQFH
GX9HUVHPHQW7UDQVSRUWPDLV VXUWRXW OD QDWXUH GHV FRQWUDWV TXL OLHQW OD VRFLpWp GpOpJDWDLUH DX607
OLOORLVREMHFWLIVGHUHQWDELOLWpHWGHOLPLWDWLRQGHVFRWVQHFUpHQWSDVGHSHUWXUEDWLRQPDMHXUHGDQVOH
ILQDQFHPHQWHWGRQFGDQVODSURGXFWLRQGXVHUYLFH/HVGpSHQVHVDXJPHQWHQWDLQVLGHPRLQVGH
O
DQHQWUHHWVRLWDSSUR[LPDWLYHPHQWGXU\WKPHGHO
LQIODWLRQHWGHVKDXVVHVVDODULDOHV
/(6$875(65(6($8;&2//(&7,)6
&,720,7HWWUDLQVGHEDQOLHXHGHODUpJLRQGH0RQWUpDO
6L OH UpVHDX GH OD 67&80
KRUV WUDLQV UHSUpVHQWH WRXMRXUV SOXV GH 
GHVGpSHQVHVG
H[SORLWDWLRQVGHO
HQVHPEOHGHV
UpVHDX[GHWUDQVSRUWVHQFRPPXQGHODUpJLRQ
PpWURSROLWDLQH VD SDUW UHODWLYH GLPLQXH
SURJUHVVLYHPHQW DYHF O
H[WHQVLRQ GHV DFWLYLWpV
GHV &RPPLVVLRQV GH /DYDO HW GH /RQJXHXLO
SXLVGHV&,7GHSXLV
/DUHPRQWpHRSpUpHHQFRUUHVSRQGHQIDLW
j OD ILQ GHV VXEYHQWLRQV JRXYHUQHPHQWDOHV
YHUVpHVDX WLWUHGH O
H[SORLWDWLRQGHV237 OHV
UpGXFWLRQV G
DFWLYLWpV HW OHV pFRQRPLHV
UpDOLVpHVSDU OD67/HW OD67560SRXU OLPLWHU
OHVUpSHUFXVVLRQVVXUOHVILQDQFHVPXQLFLSDOHV
VRQW SURSRUWLRQQHOOHPHQW SOXV pOHYpHV TXH
FHOOHVGHOD67&80
)LJXUHQ
3DUWGHVFRWVG
H[SORLWDWLRQ67&80SDU
UDSSRUWjO
HQVHPEOHGHVUpVHDX[GHOD
5pJLRQPpWURSROLWDLQH
6RXUFHV67&8067/67560074$07
5pDOLVDWLRQ5D\QDOG,1*(/$(5(
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/HV FRWV G
H[SORLWDWLRQ GH OD 67/ HW GH OD 67560 UHSUpVHQWHQW HQ PR\HQQH
GHSXLVXQSHXSOXVGHGHVGpSHQVHVDIIHFWpHVDX[UpVHDX[GHWUDQVSRUWHQFRPPXQGHOD
PpWURSROHPRQWUpDODLVH/DSURJUHVVLRQGHVGpSHQVHVGHV237GH/DYDOHWGHOD5LYH6XGGH0RQWUpDO
FRUUHVSRQGRXWUHOHVUDLVRQVDYDQFpHVSRXUOD67&80LQIODWLRQVDODLUHV«jXQUpHODFFURLVVHPHQW
GH OHXU DFWLYLWp /D UpIpUHQFH GH  SRXU OH FDOFXO GHV LQGLFHV FRPSDUDWLIV FRQFRUGH DYHF XQH
FHUWDLQHPDWXULWp GHVGHX[ UpVHDX[PDLV SDU OD VXLWH DORUV TXH  OHV GpSHQVHV GH OD 67/ pYROXHQW
G
HQYLURQMXVTX
HQVRLWO
DQSRXUUDSSHOO
RIIUHNLORPpWULTXHGHO
DQFHOOHVGH
OD 67560SURJUHVVHQWGHSOXVGHO
DQO
RIIUHGHO
DQ$FRPSWHUGHOHVGHX[UpVHDX[
WHQGHQWjPDLQWHQLUOHXUQLYHDXGHGpSHQVHYRLUHPrPHjOHGLPLQXHUVRXVODSUHVVLRQGHVDXWRULWpV
PXQLFLSDOHV(QOHVFRWVG
H[SORLWDWLRQGHOD67560V
pWDEOLVVHQWj0FRQWUH0
SRXUOD67/
)LJXUHQ
&RWVGHO
H[SORLWDWLRQGHVUpVHDX[GHODUpJLRQPpWURSROLWDLQHGH0RQWUpDO
KRUV67&80
6RXUFHV6756067/67&80$070745pDOLVDWLRQ  5D\QDOG,1*(/$(5(
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/HV FRQVHLOV LQWHUPXQLFLSDX[ GH WUDQVSRUW HW OHV WUDLQV GH EDQOLHXH pTXLYDOHQW
HQYLURQHQPR\HQQHjGHVGpSHQVHVDQQXHOOHVG
H[SORLWDWLRQPpWURSROLWDLQHV
(QWUH  HW  OHV GpSHQVHV GHV WUDLQV GH EDQOLHXH SURJUHVVHQW UHODWLYHPHQW SHX   OD
UDLVRQHQHVWTXHOD67&80PDOJUpO
DSSXLILQDQFLHUSDUWLHOGXJRXYHUQHPHQWGX4XpEHFVHODVVHGH
GHYRLUFRPSHQVHU OHVGpILFLWVGHV OLJQHVDORUVTXHFHOOHVFLGHVVHUYHQW OHV WHUULWRLUHV OLPLWURSKHVGH OD
&800DLVGHSXLV ODSULVHHQPDLQSDU O
$07HOOHVWHQGHQWjVHUHGUHVVHUUDSLGHPHQW(QHIIHWDORUV
TXHOHVGHX[OLJQHV5LJDXGHW'HX[0RQWDJQHVUHSUpVHQWHQWXQHGpSHQVHGH0HQYLURQHQ
HW ODSURPRWLRQGHV OLJQHV IHUURYLDLUHVFRPPHPRGHPpWURSROLWDLQGH WUDQVSRUWSDU O
DJHQFHHW
O
RXYHUWXUHSURJUHVVLYHGH OLJQHVYHUV%ODLQYLOOH 5LYH1RUGSXLVYHUV0F0DVWHUYLOOH HW'HOVRQ 5LYH
6XGDPqQHQWHQ FHVGpSHQVHV 0 XQQLYHDX MDPDLV DWWHLQW SRXU FHPRGHGHSXLV VRQ
SDVVDJHGDQVOHGRPDLQHSXEOLF
/HV&,7HW20,7YRLHQWSDUFRQWUHOHXUVGpSHQVHVDQQXHOOHVFURvWUHSUHVTXHOLQpDLUHPHQWHQWUHHW
 GH 0 j 0 VRLW G
XQ SHX SOXV GH  O
DQ SRXU XQH RIIUH UHODWLYHPHQW VWDEOH OD
UpIRUPHGHVXUOHILQDQFHPHQWGHVWUDQVSRUWVSDUOHJRXYHUQHPHQWTXLQHOHVWRXFKHSDVFRPPH
O
RQWpWp OHV UpVHDX[GH OD]RQHXUEDLQHFHQWUDOHHW OHERQ WDX[GHFRXYHUWXUHGHVGpSHQVHVSDU OHV
UHFHWWHV H[SOLTXH VRPPH WRXWH TX
HOOHV DLHQW PDLQWHQX OHXU QLYHDX GH VHUYLFH HW SOXW{W TXH GH
UHFKHUFKHUjOLPLWHUOHXUVGpSHQVHV
/H 7(51RUG3DVGH&DODLV
6
LO V
DYqUHGpOLFDW GHGLVFXWHU GHV FRWV GHSURGXFWLRQGHV7(5GX1RUG3DVGH
&DODLV GX IDLW GX FDGUH JpRJUDSKLTXH FRQFHUQp TXL GpSDVVH GH EHDXFRXS OH FDGUH GH OD0pWURSROH
UpJLRQDOHLOVHPEOHQpDQPRLQVXWLOHG
DSSRUWHUXQpFODLUDJHPLQLPDOVXUOHXUSURJUHVVLRQVDFKDQWTXH
ODFRQFHQWUDWLRQGH O
RIIUHNLORPpWULTXHVXU OHV OLJQHVjGHVWLQDWLRQGH/LOOH UHSUpVHQWHHQYLURQGH
O
RIIUHJOREDOH
7RXWHIRLVOHVGRFXPHQWVPLVjQRWUHGLVSRVLWLRQFRQFHUQDQWOHFRPSWHG
H[SORLWDWLRQ
GHOD61&)SRXUFHVGHVVHUWHVUpJLRQDOHVQHQRXVUHQVHLJQHQWSDUVXUFHTXHVRQWREMHFWLYHPHQWFHV
FKDUJHV VLQRQGDQV OHVJUDQGHV OLJQHV6HXOV OHV UDSSRUWV G
DFWLYLWpV HW  GH OD GpOpJDWLRQ
7(5 61&)UpJLRQDOH LQGLTXHQWTXDWUH W\SHVGHGpSHQVHVFKDUJHVGHFLUFXODWLRQ HQYLURQGH
IUDLV JpQpUDX[  GH PDWpULHO  GH FRXYHUWXUH GHV ULVTXHV  $X WRWDO OHV FRWV
G
H[SORLWDWLRQ GH 0) 0¼ HQ  SURJUHVVHQW GH  O
DQ MXVTX
j DWWHLQGUH XQ
PD[LPXPGH0)0¼ HQSXLVVHVWDELOLVHQWSDUODVXLWHDXWRXUGH0)DQQXHO
0¼
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
)LJXUHQ
&RWVGHO
H[SORLWDWLRQGXUpVHDX7(51RUG3DVGH&DODLV
6RXUFHV5pJLRQ1RUG3DVGH&DODLV61&)5pDOLVDWLRQ  5D\QDOG,1*(/$(5(

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/D SURGXFWLYLWp GHV UpVHDX[ GH WUDQVSRUW FROOHFWLI UHSRVH VXU XQH VpULH G
LQGLFHV TXL HQ
RXWUHVHUYHQWGHEDVHjXQHpYHQWXHOOHFRPSDUDLVRQQDWLRQDOHRXLQWHUQDWLRQDOH
/HSUHPLHULQGLFHVRPPHWRXWHOHSOXVXWLOLVpFRQVLVWHjUDSSRUWHUOHQRPEUHGHYR\DJHV
RXGHGpSODFHPHQWVVXU OHQRPEUHGHNLORPqWUHVYpKLFXOHVSDUFRXUXVVXUXQHDQQpH/HVVWDWLVWLTXHV
IRXUQLHVSDUOHVVRFLpWpVGHODUpJLRQGH0RQWUpDOFRPPHQRXVO
DYRQVYXWLHQQHQWFRPSWHGXQRPEUH
GHGpSODFHPHQWVDQQXHOVDORUVTX
j/LOOHHWSOXVJpQpUDOHPHQWHQ)UDQFH OHQRPEUHGHYR\DJHVHVW
SULYLOpJLp ELHQ TXH OH WDX[ GH FRUUHVSRQGDQFH SHUPHWWH XQH HVWLPDWLRQ HQ WHUPH GH GpSODFHPHQWV
GHSXLVGDWHG
DSSOLFDWLRQGHODFRUUHVSRQGDQFHJUDWXLWH
)LJXUHQ
1RPEUHGHGpSODFHPHQWVSDUNLORPqWUHGHVUpVHDX[PRQWUpDODLVHWOLOORLV
6RXUFHV67&806756067/7&&5pDOLVDWLRQ  5D\QDOG,1*(/$(5(
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
0DOJUp OHV IRUWHV YDULDWLRQV REVHUYpHV GDQV O
RIIUH GH VHUYLFH HW OD IUpTXHQWDWLRQ GH OD
67&80 HW GHV 7&& VXU WRXWH OD SpULRGH pWXGLpH OH UDWLR GpSODFHPHQWV VXU NLORPqWUHV UHVWH
UHODWLYHPHQWVWDEOHHQWUHHWFHTXLWHQGjGpPRQWUHUTXHODIUpTXHQWDWLRQGHVUpVHDX[GpSHQG
FHUWHVGLUHFWHPHQWGHO
RIIUHGHVHUYLFHPDLVTXHO
XVDJHGHVWUDQVSRUWVSXEOLFVSHLQHTXHOOHTXHVRLW
O
RIIUHjV
DIILUPHUFRPPHXQHYpULWDEOHDOWHUQDWLYHj O
DXWRPRELOHVDQVTXRL ODFURLVVDQFHGH O
XVDJH
VHUDLW SOXV UDSLGH TXH FHOOH GH O
RIIUH HW OH UDWLR SOXV pOHYp &HSHQGDQW OH UDWLR PR\HQ GH 
GpSODFHPHQWVSDUNPGHOD67&80HWGHV7&&HVWUHODWLYHPHQWLPSRUWDQWFRPSDUDWLYHPHQWjFHX[GH
OD67560 RXGH OD67/  RXPrPHGHV&,7  FH TXL V
H[SOLTXH SDU G
XQHSDUW OHXUV
GHQVLWpVGHSRSXODWLRQOHV]RQHVXUEDLQHVVRQWWUDGLWLRQQHOOHPHQWSOXVIDYRUDEOHVDXWUDQVSRUWFROOHFWLI
HW G
DXWUH SDUW SDU OD SUpVHQFH VXU OHXUV WHUULWRLUHV GH PRGHV ORXUGV GH WUDQVSRUWV PpWURV RX
WUDPZD\VSOXVUDSLGHVHWSOXVIUpTXHQWVTXHOHVDXWREXVXWLOLVpVGDQVOHVDXWUHVUpVHDX[
)LJXUHQ
3URGXFWLYLWpGHVUpVHDX[OLOORLVHW0RQWUpDODLV
3DUKDELWDQW &RW¼ RX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'pSSDU
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DSUqV OHV GRQQpHV GpPRJUDSKLTXHV GH O
,16((  HW GH 6WDWLVWLTXHV &DQDGD  
H[SULPpHQHXURVFRQYHUVLRQ¼  ))RXHQ&DQVHORQOHFDVSRXUO
DQQpHIUpTXHQWDWLRQH[SULPpH
HQ YR\DJHV HW QRQ HQ GpSODFHPHQWV 6RXUFHV  5DSSRUWV DQQXHOV &*,761(/57 7&& 7UDQVSROH &7&8067&80
&7/67/&756067560
/D VHFRQGH VpULH G
LQGLFHV IDLW LQWHUYHQLU OH QRPEUH G
KDELWDQWV GHV ]RQHV
GHVVHUYLHVSDUOHVV\VWqPHVGHWUDQVSRUWFROOHFWLI&HVLQGLFHVSHUPHWWHQWG
HVWLPHUOHQLYHDXGHVHUYLFH
RIIHUWSDUODFROOHFWLYLWpORFDOHjVHVFLWR\HQVHWO
XVDJHTXLHQHVWIDLW6LOHQRPEUHGHGpSODFHPHQWVSDU
([SUHVVLRQHQIUDQFVGHVFRWVSUpVHQWpVHQHXURVGDQVODILJXUH
&RWKDE)) &RWNP))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))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6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
NLORPqWUHHVWpTXLYDOHQWHQWUH OHVUpVHDX[7&&HW67&80HQUHYDQFKH OHQRPEUHGHGpSODFHPHQWV
UDSSRUWpDXQRPEUHG
KDELWDQWVLQGLTXHQWXQHQHWWHGRPLQDWLRQPRQWUpDODLVHIRLVSOXVLPSRUWDQWH
j 0RQWUpDO TX
j /LOOH HQ  HW  IRLV SOXV LPSRUWDQWH GqV  7RXWHIRLV OH UDSSRUW GH O
RIIUH GH
VHUYLFHLQGLTXHOHVPrPHVSURSRUWLRQVIRLVSOXVHQHWIRLVGqV/DFRUUpODWLRQHQWUH
RIIUHHWIUpTXHQWDWLRQVHPEOHHQFRUHFRQILUPpHHWOHQLYHDXVXSpULHXUGHO
RIIUHHQSDUWLHH[SOLTXpHSDU
XQHGHQVLWpPR\HQQHj0RQWUpDOGHX[IRLVSOXVpOHYpHTX
j/LOOHKDENPðFRQWUHHQ
)LJXUHQ
3URGXFWLYLWpGHVUpVHDX[GH/LOOH
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 HQ PLOOLRQ VRXUFHV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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 HW 7&& /LOOH
)LJXUHQ
,QGLFDWHXUVGHSURGXFWLYLWp
GHTXHOTXHVUpVHDX[IUDQoDLV
&RWSDUNPYpK &RWSDUYR\DJH
5pVHDX )) ¼ 5pVHDX )) ¼
9R\DJHV
SDUNP²YpK
3DULV   7RXORXVH   3DULV 
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0DUVHLOOH   /LOOH   /\RQ 
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/LOOH   0DUVHLOOH   %RUGHDX[ 
1%GpSHQVHVG
H[SORLWDWLRQKRUVDPRUWLVVHPHQWHW IUDLV ILQDQFLHUVSRXU OHV
PpWURVHW WUDPZD\V OHV NLORPqWUHV VRQW FDOFXOpVSDU UDSSRUW DX QRPEUH GH
YRLWXUHVSDUUDPH6RXUFHV7UDQVSRUW3XEOLFQPDUV
/D WURLVLqPH VpULH G
LQGLFHV FRQFHUQH OH FRW G
H[SORLWDWLRQ GHV UpVHDX[ /HV
GpSHQVHVG
H[SORLWDWLRQUDPHQpHVDXQRPEUHGHNLORPqWUHVSDUFRXUXVUHQVHLJQHQW WRXWG
DERUGVXU OD
SURGXFWLYLWp pFRQRPLTXH PrPH GX VHUYLFH IRXUQL 'DQV O
+H[DJRQH GHV TXDWUH SOXV JUDQGHV
PpWURSROHV3DULV/\RQ0DUVHLOOH/LOOHHVWFHOOHTXLSURSRVHOHFRWSDUNLORPqWUHOHSOXVEDV)
 ¼ HQFRQWUHSOXVGH)¼ SRXU/\RQHW)¼ SRXU3DULV(OOHHVWGRQFOH
UpVHDXpFRQRPLTXHPHQWOHSOXVHIILFDFH0DLVO
HIILFDFLWppFRQRPLTXHOLOORLVHQHUHMRLQWSDVXQHFHUWDLQH
HIILFDFLWpVRFLDOH&DUjO
LQYHUVHHOOHHVWO
DJJORPpUDWLRQTXLLQGLTXHOHFRWSDUYR\DJHOHSOXVpOHYp
) ¼ FRQWUH) ¼ SRXU0DUVHLOOH/
XVDJHGHV WUDQVSRUWVGDQV OHVDXWUHVJUDQGHV
YLOOHVGH)UDQFHHVWSURSRUWLRQQHOOHPHQWSOXVJUDQGTX
j/LOOHFHTXHYLHQQHQWSDUDLOOHXUVGpPRQWUHUOH
QRPEUHGHGpSODFHPHQWVDXNLORPqWUH
'DQV OD]RQHFHQWUDOHPRQWUpDODLVH OH UDSSRUWGHVGpSHQVHVG
H[SORLWDWLRQVVXU OH
QRPEUHGH NLORPqWUHV SDUFRXUXV FRQVHUYH OHV WURLV237 GDQV XQ LQWHUYDOOH GH SOXV RXPRLQV  OH
NLORPqWUH FHTXLHVW LPSRUWDQWFRPSWH WHQXG
XQHH[SUHVVLRQHQFDQ PrPHVLXQHFRPSDUDLVRQ
HQWUHOHVTXDWUHSpULRGHVQHSHUPHWSDVGHGpJDJHUXQHUqJOHJpQpUDOHTXDQWDXUpVHDXTXLREWLHQWOD
PHLOOHXUHSURGXFWLYLWp3DUFRQWUH ORUVTXHVRQWREVHUYpHVOHVGpSHQVHVSDUGpSODFHPHQWV OD67&80
WLUH QHWWHPHQW VRQ pSLQJOH GX MHX FH TXL V
H[SOLTXH SDU OH IDLW QRWDPPHQW G
XQH IUpTXHQWDWLRQ DX
NLORPqWUHELHQVXSpULHXUGpSODFHPHQWVDXNPFRQWUHSRXUOD67/SDUH[HPSOHHQ
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
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/H ILQDQFHPHQWGHV UpVHDX[GH WUDQVSRUWFROOHFWLIHQ)UDQFHFRPPHDX4XpEHFDFRQQXGHV
pYROXWLRQV UDGLFDOHV GHSXLV QRWDPPHQW OH GpEXW GHV DQQpHV  GDQV OD PHVXUH R OHV GpILFLWV
FURLVVDQWV HQUHJLVWUpV SDU OHV VRFLpWpV H[SORLWDQWHV RQW QpFHVVLWp GH OD SDUW GHV SRXYRLUV SXEOLFV
ORFDX[RXQDWLRQDX[XQHLPSOLFDWLRQJUDQGLVVDQWHSRXUDVVXUHUO
pTXLOLEUHGHO
H[SORLWDWLRQ
$XGpEXWGHVDQQpHVOHWDX[GHFRXYUHPHQWGHVGpSHQVHVSDUOHVUHFHWWHVG
H[SORLWDWLRQ
GpFRXODQWGHVWDULIVG
XVDJHGHVWUDQVSRUWVFROOHFWLIVUHVWDLWUHODWLYHPHQWLPSRUWDQWHWOHUHFRXUVDX[
VXEYHQWLRQVSXEOLTXHVDXWRULVpSDUO
LPS{WQDWXUHOOHPHQWDFFHSWDEOHSRXUOHVDXWRULWpVPXQLFLSDOHV
HQSDUDOOqOH VRXYHQW GH KDXVVHV WDULIDLUHV 7RXWHIRLV O
DJJUDYDWLRQSHUSpWXHOOH GHV GpVpTXLOLEUHV GHV
ELODQVDQQXHOVGHVVRFLpWpVJpQqUHXQHFULVHGHVILQDQFHVORFDOHVTXLQHWURXYHQWGHVROXWLRQVTXHSDU
OD PLVH HQ SODFH GH QRXYHOOHV IRUPHV GH SDUWLFLSDWLRQ /HV DXWRULWpV QDWLRQDOHV Q
RQW DORUV G
DXWUH
DOWHUQDWLYHTXHGHSDUWLFLSHUGLUHFWHPHQWDXILQDQFHPHQWG
XQVHUYLFHXUEDLQGHSURFpGHUjXQHUpIRUPH
GH OD ILVFDOLWp ORFDOH RX G
LQYHQWHU GH QRXYHDX[ RXWLOV GH WD[DWLRQ j YRFDWLRQ VSpFLILTXH YHUVHPHQW
WUDQVSRUWHQ)UDQFHWD[HVVXUO
HVVHQFHRXO
LPPDWULFXODWLRQDX4XpEHF«
$LQVL OH ILQDQFHPHQWGHV WUDQVSRUWVFROOHFWLIV UpVXOWHGH ODFRPELQDLVRQHQWUH UHFHWWHVGH WUDILF
SROLWLTXHWDULIDLUHVXEYHQWLRQVSXEOLTXHVLPS{WHW WD[DWLRQGHVQRQXVDJHUV7RXWHIRLVFHPRQWDJH
ILQDQFLHUQ
HVWSDVXQLIRUPHHWGRLWrWUHFRQVLGpUpFRPPHpWDQWjJpRPpWULHYDULDEOH,OGpSHQGHQIDLW
JUDQGHPHQWGHVRULHQWDWLRQVTXLVRQWGpJDJpHVSDU OHVDXWRULWpVRUJDQLVDWULFHV ORFDOHVVHORQTX
HOOHV
SULYLOpJLHQWO
XQRXO
DXWUHPRGHGHILQDQFHPHQW

/(),1$1&(0(173$5/(7$5,)
8QHSROLWLTXH WDULIDLUHVHYHXWDWWUDFWLYHSRXUJpQpUHUGHV UHYHQXVTXLTXRLTXH WRXMRXUV
LQVXIILVDQWVYLHQQHQWFRXYULUGDQVGHVSURSRUWLRQVYDULDEOHV OHVGpSHQVHVG
H[SORLWDWLRQGHVUpVHDX[
FROOHFWLIV GH WUDQVSRUW 2XWUH FHW REMHFWLI GH UHFHWWHV O
pYROXWLRQ GHV WDULIV RX OHXU VHJPHQWDWLRQ HQ
IRQFWLRQ GH SXEOLFV FLEOpV SHXYHQW UHYrWLU G
DXWUHV DWWHQWHV LQIOXHQFH VXU OD UpSDUWLWLRQ PRGDOH GHV
GpSODFHPHQWVTXRWLGLHQVKDXVVHGHODIUpTXHQWDWLRQGHVPRGHVFROOHFWLIVILGpOLVDWLRQGHODFOLHQWqOH«
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 

/(635,1&,3(67$5,)$,5(6
/DQRWLRQGHSULQFLSHWDULIDLUHFRQFHUQHPRLQVOHFRWUpHOG
XVDJHGHVWUDQVSRUWV
HQFRPPXQTXH OHVPRGDOLWpVGH IL[DWLRQGXFRWGX WUDMHWHIIHFWXp'HX[SULQFLSHVGRPLQHQWDLQVLj
O
RUJDQLVDWLRQGHVUpVHDX[DXQLYHDX LQWHUQDWLRQDO/HSUHPLHUFRQVLGqUHTXH OHWDULIGX WUDMHWGRLWrWUH
GpSHQGDQWGXFRWUpHOTXLV
DFFURvWDYHFO
DXJPHQWDWLRQGHODGLVWDQFHSDUFRXUXHLOV
DSSXLHDLQVLVXU
XQH GLPHQVLRQ JpRJUDSKLTXH GX GpSODFHPHQW HQ IRQFWLRQ GH FULWqUHV VRXYHQW OLpV GH OD QDWXUH GHV
WHUULWRLUHVGHVVHUYLV XUEDLQV VXEXUEDLQV UXUDX[$ O
LQYHUVH OH VHFRQG SUpIqUH VRXVWUDLUH O
XVDJHU j
FHWWHGLIIpUHQFLDWLRQVSDWLDOHGDQVXQVRXFLVRXYHQWDIILFKpG
pTXLWpRXG
pJDOLWpG
DFFqVDXUpVHDX
/D WDULILFDWLRQjODGLVWDQFH
/DWDULILFDWLRQjODGLVWDQFHHVWVRPPHWRXWHOHSULQFLSHOHSOXVFDUWpVLHQHQWHUPHV
VWULFWHPHQW pFRQRPLTXHV $ORUV TXH OD WDULILFDWLRQ DX NLORPqWUH HVW SOXW{W DGDSWpH HW UpVHUYpH DX[
PRGHVGHWUDQVSRUWVTXLHIIHFWXHQWGHORQJXHVGLVWDQFHVOHFKHPLQGHIHUSDUH[HPSOHOHVUpVHDX[GH
WUDQVSRUWXUEDLQV
RUJDQLVHQWVRXYHQWHQIRQFWLRQGHVHFWLRQVRXGH]RQHV
/DVHFWLRQGRLWrWUHFRQVLGpUpHFRPPHO
XQLWpGHEDVHGXFDOFXOGXFRWG
XQWUDMHW
(OOHUHSUpVHQWHXQHGLVWDQFHGHUpIpUHQFHTXLVXEGLYLVHFKDFXQHGHVOLJQHVG
XQUpVHDXHWj ODTXHOOH
HVW DIIHFWp XQ WDULI /H FRW G
XQ GpSODFHPHQW GpSHQG DLQVL GX QRPEUH GH VHFWLRQV SDUFRXUXHV &HW
HPSORLGXVHFWLRQQHPHQWHVWQRWDPPHQWSDUWLFXOLqUHPHQWFRXUDQWHWHIILFDFHGDQV OHVPLOLHX[XUEDLQV
GHQVHVROHVWUDMHWVFRXUWVVRQWSOXVIUpTXHQWVTX
HQ]RQHVVXEXUEDLQHV
'DQV OHV DQQpHV  OH VHFWLRQQHPHQW HVW XWLOLVp VXU OHV UpVHDX[ GH OD &*,7 HW GH OD 61(/57
7RXWHIRLV DORUV TXH OD FRPPXQDXWpXUEDLQHGH /LOOH GHYLHQW UHVSRQVDEOHGHV WUDQVSRUWV FROOHFWLIV OD
GLVWDQFHHWOHFRWDIIHFWpVjFKDTXHVHFWLRQGHVVRFLpWpVH[SORLWDQWHVQHVRQWSDVXQLIRUPHVGHPrPH
TXHOHXUQRPEUHPD[LPDOSDUOLJQH3DUDLOOHXUVFRPSWHWHQXGHODPXOWLSRODULVDWLRQGHO
DJJORPpUDWLRQ
GHODGLVWLQFWLRQMXULGLTXHGHVGHX[FRPSDJQLHVGHO
RUJDQLVDWLRQGHOHXUVOLJQHVQRWDPPHQWFHOOHVTXL
VRQW LPSODQWpHV VXU OHV GHX[ 378 LO Q
HVW SDV UDUH TXH OHV VHFWLRQV VH FKHYDXFKHQW /RUV GH
O
LQVWDOODWLRQ GX QRXYHDX V\QGLFDW PL[WH G
H[SORLWDWLRQ GHV WUDQVSRUWV HQ FRPPXQ GH OD FRPPXQDXWp
XUEDLQH607TXLSURYRTXHO
XQLILFDWLRQLQVWLWXWLRQQHOOHGHVDXWRULWpVFRQFpGDQWHVSUpH[LVWDQWHVO
LGpH
GH O
KDUPRQLVDWLRQGHVFRQGLWLRQVG
H[SORLWDWLRQGHVGHX[VRFLpWpVGpOpJDWDLUHVGHYLHQWSUpGRPLQDQWH
VDFKDQWTX
HOOHHVWXQHFRQGLWLRQVLQHTXDQRQDYDQWOHXUIXVLRQpYHQWXHOOH/
DOLJQHPHQWGXQRPEUHGH
VHFWLRQV VXU OHV SDUFRXUV GH OD &*,7 HW GH OD 61(/57 LQWHUYLHQW HQ   VHFWLRQV OHXU YDOHXU
NLORPpWULTXHIL[pHGDQVOHPrPHWHPSVjNLORPqWUHV/DFRQFRUGDQFHWDULIDLUHGHVVHFWLRQVSHLQH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
HOOH j VH PHWWUH HQ SODFH GX IDLW GH OD VSpFLILFLWp GHV GHX[ UpVHDX[ XUEDLQV HW GH OHXUV EHVRLQV
ILQDQFLHUV(OOHDERXWLWILQDOHPHQWHQ
/H]RQDJHGHVUpVHDX[GHWUDQVSRUWTXLSUHQGOXLDXVVLHQFRPSWHXQHGLPHQVLRQ
JpRJUDSKLTXHGXGpSODFHPHQW V
HVWSDUWLFXOLqUHPHQWGpYHORSSpGDQV OHVPpWURSROHVPRQRFHQWULTXHV
GqVORUVTXHO
pWDOHPHQWXUEDLQD LQGXLWGHVGpSODFHPHQWVHQWUH]RQHVXUEDLQHHWVXEXUEDLQH$SDUWLU
G
XQFHQWUHG
DJJORPpUDWLRQVRQWGpWHUPLQpVVRXYHQWGHVFHUFOHVFRQFHQWULTXHVGRQW OHVpFDUWVHQWUH
SpULPqWUHV VRQW GHPrPHGLVWDQFH /HV OLPLWHV DGPLQLVWUDWLYHV SHXYHQW DXVVL GDQV FHUWDLQV FDV rWUH
XWLOLVpHVFRPPHOLPLWHVGH]RQHV7RXORXVH0RQWUpDO«/HVWUDMHWVFRPSULVGDQVXQHVHXOH]RQHIRQW
GqVORUVO
REMHWGDQVODPDMHXUHSDUWLHGHVFDVG
XQHWDULILFDWLRQXQLWDLUH
'DQVODUpJLRQGH0RQWUpDO OD WDULILFDWLRQ]RQDOH IDLWXQHDSSDULWLRQ WDUGLYHHWHVW OD UpVXOWDQWH
G
XQH SULVH HQ FRPSWH PpWURSROLWDLQH GH OD SUREOpPDWLTXH GHV GpSODFHPHQWV /D FRRUGLQDWLRQ GHV
GLIIpUHQWVUpVHDX[GX*UDQG0RQWUpDO237&,720,7$07HVWGHYHQXHDXPLOLHXGHVDQQpHV
XQH SULRULWp SRXU IDFLOLWHU OHV GpSODFHPHQWV HQWUH OHV ]RQHV SpULSKpULTXHV HW OHV FHQWUHV XUEDLQV HW
pFRQRPLTXHVGHOD500HWUHODQFHUO
XVDJHGHVWUDQVSRUWVFROOHFWLIV&RPSWHWHQXGHODPXOWLSOLFLWpGHV
$27HWGHO
pORLJQHPHQWDXFHQWUHYLOOHGH0RQWUpDOGHFHUWDLQHVGHVPXQLFLSDOLWpVFRQFHUQpHVO
$07D
UHWHQXXQH WDULILFDWLRQSDU]RQHHWXQXVDJH LQFOXVLI GHV WLWUHVPHQVXHOVGH WUDQVSRUW /D ]RQH
FRUUHVSRQGDXWHUULWRLUHMXULGLTXHGHOD67&80WDQGLVTXHOD]RQHFRQVWLWXHXQHFDWpJRULHVSpFLDOH
PLVH HQ SODFH SRXU OHV OLJQHV GH WUDLQV GH EDQOLHXH FLUFXODQW VXU O
,OH GH 0RQWUpDO PDLV GDQV VHV
H[WUpPLWpV1RUGHW2XHVW/D]RQHLQWqJUHOD67/HWOD67560(QIDLWO
H[LVWHQFHGHOD67/HWGHOD
67560 D REOLJp O
$07 D FRQVHUYp XQ WDULI XQLWDLUH VXU FHV WHUULWRLUHV DORUV TX
LOV DXUDLHQW G VHORQ
O
LVRGLVWDQFHHPSOR\pHrWUHGLYLVpHQWUH]RQHVHW/D]RQHHVWGHIDLWTXDVLLQH[LVWDQWHHWOLPLWpHj
OD PXQLFLSDOLWpGH/D3UDLULH$SDUWLUGHFHWWH]RQHNPGXFHQWUHOHV]RQHVSURJUHVVHQWFKDTXH
NLORPqWUHVMXVTX
jOD]RQHGLVWDQFHGHjNPGXFHQWUH
/D WDULILFDWLRQXQLTXH
/H WDULI XQLTXH HVW GpWHUPLQp LQGpSHQGDPPHQW GH OD GLVWDQFH SDUFRXUXH SDU
O
XVDJHU PDLV LO HVW SDUIRLV DVVRUWL GH FRQWUDLQWHV GH WHPSV YDOLGLWp G
XQH KHXUH HWRX G
XWLOLVDWLRQ
YDOLGLWpSRXUXQGpSODFHPHQWVDQVSRVVLELOLWpGHUHWRXU
 /D FDUWH PHQVXHOOH PpWURSROLWDLQH G
XQH ]RQH HVW WRXMRXUV DFFHSWpH GDQV OHV ]RQHV SRUWDQW XQ QXPpUR LQIpULHXU
/
LQWpJUDWLRQQHFRQFHUQHSDVOHVDXWUHVWLWUHVQRUPDOGpWDLO«
&IHQDQQH[H&DUWH$]RQHVWDULIDLUHVSRXU OHVWLWUHVPpWURSROLWDLQVGH OD5pJLRQGH0RQWUpDO «SDJH
HW$7DULILFDWLRQ]RQDOHGHVWUDLQVGHODEDQOLHXHGH0RQWUpDOSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
'DQV OHVDQQpHVGDQV OHEXWGH VLPSOLILHU O¶XWLOLVDWLRQGHV WUDQVSRUWV FROOHFWLIV
SRXU OHFOLHQWOHVV\VWqPHVWDULIDLUHVLPSOLTXHQWXQHQRWLRQGHGLVWDQFHSDU]RQHVRXSDUVHFWLRQVRQW
HX WHQGDQFH j GLVSDUDvWUH DX SURILW GH OD WDULILFDWLRQ XQLTXH 'HSXLV TXHOTXHV DQQpHV OHV SULQFLSHV
WDULIDLUHV Q¶RQW SDV VXEL  GH JURVVHV pYROXWLRQV HW DXMRXUG¶KXL >@   GHV UpVHDX[ >IUDQoDLV@
SUDWLTXHQWODWDULILFDWLRQXQLTXHFRQWUHODWDULILFDWLRQ]RQDOHFRPELQHQW]RQHVHWVHFWLRQV
OD WDULILFDWLRQSDUVHFWLRQV /
pYROXWLRQYHUV O
XQLWp WDULIDLUHGHVUpVHDX[ IUDQoDLV UHMRLQWGHPDQLqUH
JpQpUDOHFHOOHREVHUYpHQRWDPPHQWGDQVOHVSD\VGHO
(XURSHGX6XG,WDOLHDORUVTX
jO
LQYHUVHGDQV
OHV JUDQGHV PpWURSROHV G
(XURSH GX 1RUG 3D\V%DV $OOHPDJQH 5R\DXPH8QL ,UODQGH« RX
G
$PpULTXHGX1RUGOHWDULIjODGLVWDQFHWHQGjV
LPSRVHU
/HV UpVHDX[ PRQWUpDODLV TXH VRLHQW FRQVLGpUpV OHV 2UJDQLVPHV 3XEOLFV GH
7UDQVSRUW67&8067/67560RXOHV&RQVHLOV,QWHUPXQLFLSDX[GH7UDQVSRUWRQWWRXMRXUVVXUOHXU
WHUULWRLUHMXULGLTXHUHVSHFWLIDSSOLTXpXQWDULIXQLTXH&HQ
HVWTX
jFRPSWHUGXPRPHQWRVHVRQWPLV
HQ SODFH GHV WLWUHV VSpFLILTXHV LQWHUUpVHDX[ TXH OD WDULILFDWLRQ j OD GLVWDQFH V
HVW LPSRVpH SRXU OHV
UHODWLRQVPpWURSROLWDLQHVXQLTXHPHQW
$ O
LQYHUVHOHUpVHDXOLOORLVTXLHPSOR\DLWGDQVOHVDQQpHVXQHWDULILFDWLRQjODGLVWDQFHVHFWLRQ
VH FRQYHUWLW DX WDULI XQLTXH DYHF SRVVLELOLWp GH FRUUHVSRQGDQFH FH TXL Q
pWDLW SDV OH FDV
SUpFpGHPPHQW TXL VH PHW HQ SODFH OH  RFWREUH  DORUV TXH O
XQLILFDWLRQ GHV GHX[ VRFLpWpV
GpOpJDWDLUHVGXUpVHDXG
DXWREXVGHYLHQWUpDOLWpOHHUMDQYLHUVRXVOHVLJOH7&&&HFKDQJHPHQW
V
H[SOLTXH VRPPH WRXWH SDU O
LQDXJXUDWLRQ GX IXWXU PpWUR DXWRPDWLTXH GH OD PpWURSROH HW OD
UpRUJDQLVDWLRQSK\VLTXHGX UpVHDXGHVXUIDFHXQHSDUWLHGHV OLJQHVHVW UDEDWWXHVXU OHVVWDWLRQVGX
9$/FHTXLQpFHVVLWHODSRVVLELOLWpGHFRUUHVSRQGDQFHLQWHUPRGDOHSRXUO
XVDJHUTXLGpVLUHUHMRLQGUHOH
FHQWUHYLOOH

/(66758&785(67$5,)$,5(6
/DQRWLRQGHVWUXFWXUHWDULIDLUHFRQFHUQHOHFRWDFTXLWWpSDUO
XVDJHUSRXUHIIHFWXHU
VRQYR\DJHRXVRQGpSODFHPHQWVXUXQUpVHDX,OH[LVWHVHORQOHVVRFLpWpVRXOHV$27XQHYDULpWpGH
WLWUHV HW GH WDULIV TXL FRUUHVSRQGHQW RX j XQH IUpTXHQFH SOXV RXPRLQV UpJXOLqUH GH O
XWLOLVDWLRQ GHV
WUDQVSRUWVFROOHFWLIVRXjGHVFDWpJRULHVG
XVDJHUV/DGLYHUVLILFDWLRQGHVWLWUHVGHSDLHPHQWHWOHIDLWGH
SULYLOpJLHUFHUWDLQVSDUOHMHXGHSUL[XQLWDLUHVGXWUDMHWIRQWSDUWLHLQWpJUDQWHGHODVWUDWpJLHFRPPHUFLDOH
'$03,(55(-RsO /DSROLWLTXHWDULIDLUHGHVUpVHDX[LQ7UDQVSRUW3XEOLF Q-DQYLHUSSS
&IO
pWXGHGH&866(7-HDQ0LFKHO 3ROLWLTXHVGHWDULILFDWLRQGHVVHUYLFHVGHWUDQVSRUWXUEDLQ±GLDJQRVWLFGHSROLWLTXHV
FRPSDUDWLYHV /DERUDWRLUH G
(FRQRPLH GHV 7UDQVSRUWV /\RQ RFWREUH   SDJHV 'HX[LqPH SDUWLH OHV SROLWLTXHV
WDULIDLUHVGHVUpVHDX[pWUDQJHUVSS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
GRQW OHV REMHFWLIV SHXYHQW rWUH OD PLQLPLVDWLRQ GHV WUDQVDFWLRQV GDQV OHV YpKLFXOHV OD FRQTXrWH GH
QRXYHDX[ VHJPHQWV VXU OH PDUFKp GX WUDQVSRUW FROOHFWLI OD ILGpOLVDWLRQ GH OD FOLHQWqOH O
XWLOLVDWLRQ
RSWLPDOHGXSDUFGHYpKLFXOHV «/DSDUW UHODWLYHGHVGLIIpUHQWV WLWUHVGHSDLHPHQWGDQV O
HQVHPEOH
GHVYR\DJHVHIIHFWXpVGDQVO
DQQpHHVWXQLQGLFDWHXULQGLUHFWGHODSROLWLTXHWDULIDLUHGDQVODPHVXUHR
HOOHPRQWUHODQDWXUHGHVWLWUHVSULYLOpJLpVWLFNHWVRXFDUWHVREOLWpUpVFDUWHVjYXHSDVVPDJQpWLTXH
HWF 
/HV WLWUHVjGpSODFHPHQWXQLTXH
'HPDQLqUHJpQpUDOH WRXV OHV UpVHDX[IUDQoDLVRXpWUDQJHUVSURSRVHQWGHV WDULIV
DXYR\DJHRXDXGpSODFHPHQWGLIIpUHQFLpVVHORQTXHOHSDLHPHQWGXELOOHWGHWUDQVSRUWHVWDFTXLWWpj
O
XQLWpjERUGRXQRQGHVYpKLFXOHVDXWREXVLODGDQVFHFDVWRXMRXUVXQWDULIjO
XQLWpVXSpULHXUDX[
DXWUHV WLWUHV  RX SDU FDUQHWV RX OLVLqUHV OH QRPEUH GH WLFNHW HVW DORUV YDULDEOH GDQV OHV SRLQWV GH
YHQWHVDXWRPDWLTXHVRXQRQNLRVTXHVGHVVRFLpWpVSDUIRLVPrPHGHVFRPPHUFHVDJUppVGLVVpPLQpV
VXUOHWHUULWRLUH
'DQVOHVDQQpHV&*,7HW61(/57VRXPLVHDXVHFWLRQQHPHQWGHVSDUFRXUV
SUDWLTXHQWDLQVLXQGRXEOHWDULI/HWDULIGHGpWDLODFTXLWWpj O
XQLWpYDULHVHORQOHQRPEUHGHVHFWLRQV
WUDYHUVpHVFKDTXHVHFWLRQFRUUHVSRQGDQWjXQWLFNHWHWjXQFRWXQLWDLUH&HVWLWUHVVRQWYHQGXVjERUG
GHV YpKLFXOHV SDU OH FKDXIIHXUSHUFHSWHXU TXL GpURXOH DLQVL XQ QRPEUH GH WLFNHWV FRUUHVSRQGDQW DX
SDUFRXUVGHO
XVDJHUWRXWHQDVVXUDQWOHUHQGXGHPRQQDLH/HVWHPSVG
DWWHQWHVDX[DUUrWVUHODWLYHPHQW
ORQJV FRPSWH WHQX GHV RSpUDWLRQV j HIIHFWXHU QXLW QRWDPPHQW DX[ KHXUHV GH SRLQWH j OD YLWHVVH
FRPPHUFLDOH GX YpKLFXOH $YDQW O
KDUPRQLVDWLRQ WDULIDLUH OH WDULI QRUPDO VXU OH UpVHDX GH OD &*,7
FRUUHVSRQGjO
DFKDWGHFDUWHVTXLGLVSRVHQWG
XQFHUWDLQQRPEUHGHFDVHVFKDFXQHFRUUHVSRQGDQWDX
FRW G
XQH VHFWLRQ WDQGLV TXH OD 61(/57 SURSRVH GHV ELOOHWV VXU OHVTXHOV HVW LQVFULW OH QRPEUH GH
VHFWLRQVFRUUHVSRQGDQWDXWUDMHW$FRPSWHUGHO
DOLJQHPHQWWDULIDLUHPRGLILHO
DVSHFWGHVELOOHWV
O
XWLOLVDWLRQGXWLFNHWHVWJpQpUDOLVpHSXLVTXHGDQVOHPrPHWHPSVGHVREOLWpUDWHXUVDXWRPDWLTXHVIRQW
OHXUDSSDULWLRQV\VWqPHGHSRLQoRQVjERUGGHVYpKLFXOHV
/HV WDULIV GHV WUDQVSRUWV FROOHFWLIV QH VRQW SDV WUDQFKpV SDU OHV VRFLpWpV GpOpJDWDLUHV TXL pPHWWHQW
FHSHQGDQWGHVSURSRVLWLRQVPDLVSDU OHFRQVHLOV\QGLFDOGHFKDFXQHG
HOOHV7RXWHIRLV OD IL[DWLRQGHV
FRWVQ
HVWSDVWRWDOHPHQWOLEUHHQ)UDQFHGXIDLWGHO
HQFDGUHPHQWGHVKDXVVHVWDULIDLUHVSDUO
(WDWTXL
HQWHQGGDQVXQHSpULRGHFDUDFWpULVpHSDUXQHIRUWH LQIODWLRQDQQXHOOHPDLQWHQLU UDLVRQQDEOHPHQW OHV
&866(7-HDQ0LFKHO RSFLW SDJH
/HVWDULIVSUDWLTXpVSDUOHVVRFLpWpVGHWUDQVSRUWVGHVUpJLRQVPRQWUpDODLVHHWOLOORLVHVRQWGpWDLOOpVHQDQQH[H
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
SUL[ /HVSOXVIRUWHVKDXVVHVWDULIDLUHVFRQFHUQHQWOHVWUDMHWVFRXUWVOHFRWG
XQHVHFWLRQVHORQOH
WLWUH HW OD VRFLpWp YDULH HQWUH   HW   $ O
LQYHUVH OHV WUDMHWV ORQJV FRQQDLVVHQW XQH
DXJPHQWDWLRQ PRLQGUH TXL EpQpILFLH VXUWRXW DX[ XVDJHUV OHV SOXV pORLJQpV KDELWDQW HQ SUHPLqUH
FRXURQQHVRXYHQWGHVYLOOHVFHQWUHV OHFRWGXSDUFRXUVPD[LPXPjVHFWLRQVQ
DXJPHQWHTXH
GH  j  VHORQ OH WLWUH HW OD VRFLpWpPDLV LO HVW YUDL TXH VRQPRQWDQW UpHO pWDLW DX GpEXW GHV
DQQpHVWURLVjTXDWUHIRLVSOXVLPSRUWDQWTXHOHSUL[G
XQWUDMHWFRXUW
)LJXUHQ
(YROXWLRQFRPSDUDWLYHGHVWDULIVDXGpSODFHPHQW
HQWUHOHVUpVHDX[GHOD&80HWGHOD&8'/LQGLFH
6RXUFHV67&806077UDQVSROH5pDOLVDWLRQ  5D\QDOG,1*(/$(5(
$ 0RQWUpDO GDQV OHV DQQpHV  OHV WURLV 237 DSSOLTXHQW XQH WDULILFDWLRQ DX
GpSODFHPHQW SXLVTXH OHV FRUUHVSRQGDQFHV VRQW DXWRULVpHV GDQV OD OLPLWH G
XQH KHXUH GH YR\DJH
&RPPHj/LOOHHOOHVSURSRVHQWGHVWLWUHVGHFLUFXODWLRQDXGpWDLOHWjWDULIQRUPDOOLVLqUHGHWLFNHWV/HV
3RXUH[HPSOH O
DXWRULVDWLRQG
DXJPHQWDWLRQGX VHFUpWDULDW G
(WDW DX[7UDQVSRUWV V
pOqYH j SRXU  HQ
HQPR\HQQHSRQGpUpHF
HVWjGLUHVXU O
HQVHPEOHGHVWLWUHVHWFDWpJRULHV/HU{OHGXSUpIHWHVWDXVVLSUpGRPLQDQWH
SXLVTX
HQ GHoj GH  G
DXJPHQWDWLRQ LO pPHW O
DXWRULVDWLRQ HQ OLHX HW SODFH GH O
(WDW GRQW LO HVW OH UHSUpVHQWDQW (Q
FRQWUHSDUWLHO
(WDWFUpHOHYHUVHPHQWWUDQVSRUWTXLSHXWrWUHXWLOLVpDXILQDQFHPHQWGHVGpILFLWVGHVVRFLpWpV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
YHQWHV GH WLFNHWV YDODEOHV SRXU XQ GpSODFHPHQW j ERUG GHV YpKLFXOHV HW GDQV OHV SRLQWV GH YHQWH
67&80FRWHQWHQPR\HQQHjSOXVFKHUTXH OHV WLWUHVYHQGXVHQ OLVLqUHV&RPPHGDQV OHV
DXWREXVOLOORLVOHWHPSVQpFHVVDLUHDX[WUDQVDFWLRQVQXLWjODYLWHVVHFRPPHUFLDOHGHVYpKLFXOHV$LQVL
GqVOHGpFHPEUHOD&7&80LQWURGXLWOHSDLHPHQWH[DFWjERUGGHVDXWREXVJUkFHjXQHERvWH
GHSHVDJHGHSLqFHV/HFKDXIIHXUQ
HIIHFWXHGqVORUVSOXVDXFXQHWUDQVDFWLRQILQDQFLqUHGqVORUVTXH
OHVXVDJHUVDFTXLWWHQW OHXUYR\DJHRXSDU OHELDLVGHELOOHWVSUpDODEOHPHQWDFKHWpVRXHQGpSRVDQW
O
DSSRLQW'DQV WRXV OHV FDV GHV WLFNHWV GH FRUUHVSRQGDQFH VXU OHVTXHOV VRQW LPSULPpV OD GDWH HW
O
KHXUH GH GpOLYUDQFH VRQW GRQQpV DX[ FOLHQWV SRXU TX
LOV SXLVVHQW DYRLU XQ WLWUH j SUpVHQWHU DX[
FRQWU{OHXUVRXDX[FKDXIIHXUVHQFDVGHFKDQJHPHQWGHOLJQH
/HV WDULIVGH OD&7&80 WRXWFRPPHFHX[GH OD&7/RXGH OD&7560VRQW OLEUHPHQW IL[pVSDU OH
FRQVHLOG
DGPLQLVWUDWLRQGHODFRPPLVVLRQTXLGRLWFHSHQGDQWWHQLUFRPSWHGHODFDSDFLWpILQDQFLqUHGHV
PXQLFLSDOLWpVTXLFRXYUHQWOHGpILFLWG
H[SORLWDWLRQ/HJRXYHUQHPHQWSURYLQFLDOQ
LQWHUYLHQWSDVFRPPH
HQ)UDQFHGDQVXQ FDGUDJHGHVSUL[PDLV GpFLGHHQ UHYDQFKHGH ILQDQFHUGLUHFWHPHQW OHV UpVHDX[
YRLU LQIUD  F
HVW FHWWH LPSOLFDWLRQ GLUHFWH GH OD 3URYLQFH TXL HQ IRQFWLRQ GHV IRQGV YHUVpV SDU OH
JRXYHUQHPHQWDX[UpVHDX[YDDYRLUXQLPSDFWVXUOHQLYHDXGXFRWGXWUDQVSRUWSRXU O
XVDJHU(QWUH
HWOHVWDULIVGHGpWDLORXHQOLVLqUHUDPHQpDXFRWSDUXQLWppYROXHQWSDUDOOqOHPHQWHWVRQW
PXOWLSOLpV SDU  WRXWHIRLV FHV KDXVVHV VRQW UHODWLYHPHQW IDLEOHV FRPSWH WHQX GHV WDX[ GH O
,3&
SHQGDQWODGpFHQQLHOD67&80QHOHVDXJPHQWHQWSDVG
DLOOHXUVHQWUHHW
$ SDUWLUGHHWOHSDVVDJHDXSULQFLSHGHWDULILFDWLRQXQLTXHGHV7&&OLOORLV OH
607 UHWLUH OHV REOLWpUDWHXUV j SRLQoRQ SRXU OHV UHPSODFHU SDU GHV REOLWpUDWHXUV pOHFWURQLTXHV TXL
LQGLTXHQWVXUOHWLWUHGHWUDQVSRUWRXWUHODGDWHHWO
KHXUHGHGpSDUWGXYR\DJHXQFRGHVSpFLILTXHDX[
DXWREXVHWVWDWLRQVGHPpWURjGHV ILQVGHFRQWU{OHOXWWHFRQWUH OD IUDXGH/DFRPSDUDLVRQGHV WDULIV
HQWUH/LOOHHW0RQWUpDOSHXWGqVORUVV
DSSX\HUVXUGHVEDVHVTXDVLLGHQWLTXHVPrPHVLOHVFRQGLWLRQV
G
XVDJHSRXUURQWGLIIpUHUSDUODVXLWHOHGpSODFHPHQWDYHFFRUUHVSRQGDQFHUHVWHODQRUPH0DLVOHWDULI
KRUDLUHSURSRVpVXUOHVGHX[UpVHDX[DXGpEXWGHVDQQpHVFRQQDvWTXHOTXHVPRGLILFDWLRQV$ORUV
TXH ODGXUpHGHYDOLGLWpGXWLFNHWGHFRUUHVSRQGDQFHSDVVHjPQVXU OH UpVHDX67&80 OH607
DEDQGRQQH OD SRVVLELOLWp GH UHWRXU DYHF OH PrPH WLFNHW GqV  XQH PDQLqUH GpJXLVpH SRXU
DXJPHQWHUOHFRWGXWUDQVSRUWSRXUO
XVDJHUVDQVHQFKDQJHUOHVSUL[G
DFKDW
/
pYROXWLRQ j OD KDXVVH GHV WDULIV QRUPDX[ HVW VLPLODLUH j /LOOH HW j0RQWUpDO HQWUH  HW 
 SRXUOD67&80VRLWO
DQFRQWUHSRXUOHUpVHDXGHOD&8'/VRLWO
DQ3DU
FRQWUH OH WDULI GH GpWDLO WHQG j DXJPHQWHU EHDXFRXS SOXV IRUWHPHQW VXU OH UpVHDX GH OD 67&80
 VRLWO
DQFRQWUHVRLWO
DQSRXUOHUpVHDXOLOORLV/HUDSSRUWHQWUHWDULIGpWDLO
HW WDULI QRUPDO WHQGj V
DFFURvWUH VXU OH UpVHDXGH OD67&80  HQ   HQ  SXLV 
GHSXLVDORUVTX
LOGLPLQXHVXU OH UpVHDX OLOORLV HQHQHQSXLV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
HQYLURQGHSXLV(QIDLWLOVHPEOHTXHODVRFLpWpPRQWUpDODLVHDLWSULVOHSDUWLGHGpFRXUDJHU
OH SDLHPHQWGLUHFWGH IDoRQjDPpOLRUHUVDSURGXFWLYLWpHQFUHXVDQW OHVpFDUWVGHFRWDYHF OH WDULI
QRUPDODORUVTXHOHUpVHDXOLOORLVPLVHVXUXQHDXJPHQWDWLRQGHVUHFHWWHVSDUOHELDLVG
XQHGLPLQXWLRQ
GHVDYDQWDJHVDFFRUGpVDX[XVDJHUVOHVSOXVUpJXOLHUVTXLDFKqWHQWOHXUVWLWUHVHQFDUQHWV
/HV WLWUHVjGpSODFHPHQWVPXOWLSOHV
GLIIpUHQFLDWLRQWDULIDLUHHWSROLWLTXHVRFLDOH
/HV WLWUHV GRQQDQW GURLW j GHV GpSODFHPHQWV PXOWLSOHV VRQW JpQpUDOHPHQW
FRPPHUFLDOLVpVVRXV IRUPHG
DERQQHPHQWV VRXYHQWKHEGRPDGDLUHVRXPHQVXHOVHW FRQFHUQHQWGHV
VHJPHQWV GH FOLHQWqOH TXL XWLOLVHQW UpJXOLqUHPHQW OHV WUDQVSRUWV FROOHFWLIV VFRODLUHV pWXGLDQWV
VDODULpV«
'qV OHV DQQpHV  OHV V\QGLFDWV PL[WHV GH /LOOH HW GH 5RXEDL[7RXUFRLQJ PHWWHQW HQ SODFH GHV
V\VWqPHVG
DERQQHPHQWVMRXUQDOLHUVTXLSHUPHWWHQWDYHFXQPrPHWLFNHWG
HIIHFWXHUXQDOOHUUHWRXU/D
61(/57 SUpYRLW PrPH XQ WDULI FRUUHVSRQGDQW j GHX[ DOOHUVUHWRXUV SDU MRXU /HV WDULIV VRQW GpILQLV
FRPPHSRXUOHVDXWUHVWLWUHVHQIRQFWLRQGXQRPEUHGHVHFWLRQVSDUFRXUXHVQHVRQWDWWUDFWLIVTXHSDUFH
TX
LOVRIIUHQWGHVUpGXFWLRQVSDUUDSSRUWDXWDULIQRUPDO6LOHVUpGXFWLRQVRIIHUWHVSRXUXQHVHFWLRQVRQW
UHODWLYHPHQWSHXLPSRUWDQWHVGHjHOOHVDXJPHQWHQWDYHFOHQRPEUHGHVHFWLRQVHPSUXQWpHV
MXVTX
jjSRXUODGHUQLqUHVHFWLRQ
$YHFOHSDVVDJHj/LOOHjXQHWDULILFDWLRQXQLTXHOHV\VWqPHG
DERQQHPHQWHVWHQWLqUHPHQWUHPRGHOp
SRXUQHSOXVSUHQGUHHQFRPSWHOHQRPEUHGHGpSODFHPHQWVHIIHFWXpVO
XVDJHUV
DFTXLWWDQWG
XQIRUIDLW
GRQWLOGRLWHVWLPHUV
LOHVWDYDQWDJHX[HQIRQFWLRQGHVRQDFWLYLWp(QHIIHWVDQVTX
LOH[LVWHGHJUDQGV
pFDUWVHQWUHHWOHSUL[G
XQDERQQHPHQWPHQVXHOpTXLYDXWGDQVOH378OLOORLVjHQYLURQ
GpSODFHPHQWVjWDULIQRUPDOFDUQHWXQDERQQHPHQWKHEGRPDGDLUHjHQYLURQGpSODFHPHQWV(QWUH
 GDWH GH O
HQWUpH HQ VHUYLFH GH OD FDUWH PDJQpWLTXH &$0 &DUWH $XWREXV0pWUR HW 
O
DERQQHPHQWPHQVXHOUHSUpVHQWHTXHOTXHGpSODFHPHQWVjWDULIQRUPDOOLVLqUH/
LPSODQWDWLRQG
XQH
FDUWHKHEGRPDGDLUHLQWHUYLHQWWDUGLYHPHQWHQHWUHSUpVHQWHODYDOHXUG
HQYLURQGpSODFHPHQWVj
WDULIQRUPDO/HXU WDULIpYROXHDLQVLDSSUR[LPDWLYHPHQWGDQV OHVPrPHSURSRUWLRQVTXH OH WDULIQRUPDO
PDLV OHXUXWLOLVDWLRQVLPSOLILHJUDQGHPHQW ODIUpTXHQWDWLRQGHVWUDQVSRUWVFROOHFWLIVGDQVODPHVXUHR
GDQV OHVGHX[DJJORPpUDWLRQV LO V
DJLWGHFDUWHVjYXH6HXOHVSpFLILFLWpGX UpVHDX67&80 OD&$0
PDJQpWLTXHGRLWrWUHSRXUO
HPSUXQWGXPpWURH[FOXVLYHPHQWrWUHYDOLGpHGDQVXQHERUQHDFWLRQQDQW
OHVWRXUQLTXHWVG
DFFqV
(QIDLWOHVXFFqVTXHFRQQDvWODIRUPXOHGHO
DERQQHPHQWGHGHVXVDJHUVGH
OD 67&80 SDU H[HPSOH SHUPHW DX[ VRFLpWpV GH UpDOLVHU GHV JDLQV GH SURGXFWLYLWp UHODWLYHPHQW
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
LPSRUWDQWV QRWDPPHQW j ERUG GHV DXWREXV HW GH ILGpOLVHU XQH FOLHQWqOH UpJXOLqUH HQ DFFRUGDQW XQH
WDULILFDWLRQVSpFLILTXH
/D SUpRFFXSDWLRQUHGLVWULEXWLYH>GHV$27@Q
HVWVDQVGRXWHSDVpWUDQJqUH>QRQSOXV@
j FHVRXFLGHILGpOLVDWLRQ$F{WpG
REMHFWLIVVWULFWHPHQWVRFLDX[TXLLQVSLUHQWSDUH[HPSOHODJUDWXLWpRX
GHV WDULIV IRUWHPHQW UpGXLWV SRXU OHV FK{PHXUV G
DXWUHV PHVXUHV VRQW j O
pYLGHQFH PRLQV
GpVLQWpUHVVpHVTXLFRQFHUQHQWSDUH[HPSOHOHVWDULIVUpGXLWVSRXUOHVSHUVRQQHVkJpHVTX
LOQ
HVWSDV
LQLQWpUHVVDQW G
DWWLUHU VXU OH UpVHDX DX[ KHXUHV FUHXVHV RX OHV WDULIV VSpFLDX[ SRXU VFRODLUHV RX
pWXGLDQWV DX[TXHOV RQ DVVXUH FHUWHV XQ VHUYLFH SXEOLF SHX FRWHX[ PDLV TXL IRQW DLQVL XQ
DSSUHQWLVVDJHGHO
RIIUHGHWUDQVSRUWFROOHFWLIVXVFHSWLEOHG
LQIOpFKLUOHXUIXWXUFRPSRUWHPHQWG
DGXOWH
/DSUDWLTXHGHWDULIVVRFLDX[HVWUHODWLYHPHQWDQFLHQQHVXUOHVUpVHDX[GH/LOOHHWGH0RQWUpDO'qVOH
HU DYULO  OD &RPPXQDXWp XUEDLQH GH /LOOH GpFLGH G
DFFRUGHU OD JUDWXLWp GX WUDQVSRUW SRXU OHV
SHUVRQQHV kJpHV GH SOXV GH  DQV GRPLFLOLpHV GDQV O
XQH GHV PXQLFLSDOLWpV GX WHUULWRLUH
FRPPXQDXWDLUH HWDFFRUGHUDXQHFRPSHQVDWLRQWDULIDLUHDX607TXLIL[H OHVWDULIVDILQTXHFHWWH
PHVXUH QH YLHQQH JUHYHU OHV UHFHWWHV SHUoXHV SDU OD VRFLpWp GpOpJDWDLUH (Q  OH FRQVHLO
G
DGPLQLVWUDWLRQGHOD67&80PHWHQSODFHXQHPHVXUHVLPLODLUHVDQVSRXUDXWDQWDVVXUHUODJUDWXLWp
OHV SHUVRQQHVkJpHVGHSOXVGHDQVGRPLFLOLpV VXU OH WHUULWRLUHGH OD&80SRXUURQW EpQpILFLHU GH
WDULIV UpGXLWV LQIpULHXUV j WURLV IRLV OH FRW QRUPDO GHV WLWUHV HW j XQ SHX SOXV GH OD PRLWLp GHV
DERQQHPHQWV
/HQRYHPEUHOHFRQVHLOGHODGHOD&8'/GpFLGHG
RFWUR\HUODJUDWXLWpGHVWUDQVSRUWVXUEDLQV
DX[WUDYDLOOHXUVSULYpVG
HPSORLGRPLFLOLpVVXUOHWHUULWRLUHFRPPXQDXWDLUH7RXWHIRLVODIRUWHFURLVVDQFH
GHVGpSHQVHVDIIHFWpHVjFHWWHGLVSRVLWLRQ O
DSSRUW ILQDQFLHUGH0)VRLW0¼ HQDWWHLQW
0)VRLW0¼ HQDSRXVVpOD&8'/jSUpFLVHUOHVFRQGLWLRQVG
XWLOLVDWLRQGHFHWWHFDUWH
/H  GpFHPEUH  OH &RQVHLO GH OD &8'/ UHQIRUFH OHV FRQGLWLRQV G
DWWULEXWLRQ OD JUDWXLWp HVW
GpVRUPDLV FRQVHQWLH DX[ WUDYDLOOHXUV SULYpV G
HPSORL QH SHUFHYDQW SDV XQH LQGHPQLWp $66(',&
VXSpULHXUHRXpJDOHDX60,&FHTXLDSRXUHIIHWGHUDPHQHUOHQLYHDXGHVFRPSHQVDWLRQVWDULIDLUHVj
HQYLURQ0)0¼ HQ
,OVHUDLWLPSRVVLEOHGHGpWDLOOHUO
HQVHPEOHGHVWDULIVVRFLDX[TXLVHVRQWPLVHQSODFHQRWDPPHQWSDUOD
FRPPXQDXWpXUEDLQHGH/LOOHWRXWDXSOXVSHXWRQHQFRUHGLVWLQJXHUXQHFDWpJRULHOHVpWXGLDQWVjTXL
OD67&80IDLWEpQpILFLHUGHWDULIVUpGXLWVGHSXLVOHPLOLHXGHVDQQpHVXQLTXHPHQWDX[PRLQVGH
DQVHW OD&8'/GH UpGXFWLRQGHjGHVDERQQHPHQWV VHORQTX
LOV EpQpILFLHQW RXQRQGH
ERXUVHVG
pWXGHVOLPLWHG
kJHjDQV
 &866(7 -HDQ0LFKHO 3ROLWLTXHV GH WDULILFDWLRQ GHV VHUYLFHV GH WUDQVSRUW XUEDLQ ± GLDJQRVWLF GH SROLWLTXHV
FRPSDUDWLYHV /DERUDWRLUHG
(FRQRPLHGHV7UDQVSRUWV/\RQRFWREUHSDJHVSDJH
$XWRULVDWLRQGHFLUFXODWLRQGXOXQGLDXYHQGUHGLGHjKHXUHVSXLVDSUqVKHXUHVVDQVUHVWULFWLRQOHVZHHNHQGVHW
MRXUVIpULpVF
HVWjGLUHKRUVOHVKHXUHVGHSRLQWH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
&HV VWUDWpJLHV G¶LQFLWDWLRQ SRUWDQW VXU OHV SUL[ GHV WUDQVSRUWV FROOHFWLIV RQW VDQV
H[FHSWLRQ DFFUX OH WDX[ GH IUpTXHQWDWLRQ GH FHV WUDQVSRUWV (OOHV RQW pJDOHPHQW GpFLGp TXHOTXHV
FRQGXFWHXUV DXWRPRELOHV j GpODLVVHU OHXU DXWRPRELOH LQVXIILVDPPHQW RFFXSpH SRXU HPSUXQWHU OHV
WUDQVSRUWV FROOHFWLIV DWWLUp TXHOTXHV YR\DJHXUV VXSSOpPHQWDLUHV DX[ KHXUHV GH SRLQWH FRPPH DX[
KHXUHV FUHXVHV HW DPpOLRUp OD PRELOLWp GH FHUWDLQHV FDWpJRULHV GH SRSXODWLRQ TXL SHXYHQW WUqV
GLIILFLOHPHQWDFFpGHUjO¶DXWRPRELOH7RXWHIRLVGDQVODSOXSDUWGHVFDVHOOHVQ¶RQWH[HUFpVXUOHWDX[GH
IUpTXHQWDWLRQGHVWUDQVSRUWVSXEOLFVTX¶XQHDFWLRQUHODWLYHPHQWPRGHVWHF
HVWjGLUHTXHOHVpODVWLFLWpV
FRQVWDWpHVSDUUDSSRUWDX[WDULIVSUDWLTXpVVRQWDVVH]IDLEOHV
/
LQWpJUDWLRQWDULIDLUHLQWHUUpVHDX[
$YHF O
DFFURLVVHPHQW GH O
pWDOHPHQW XUEDLQ GDQV OHV JUDQGHV PpWURSROHV OH
SpULPqWUHGHVWUDQVSRUWVXUEDLQVGHVYLOOHVFHQWUHVQHFRUUHVSRQGVRXYHQWSOXVDX[EDVVLQVGHYLHHWQH
UpSRQGTXHSDUWLHOOHPHQWDX[EHVRLQVGHPRELOLWp3OXVLHXUV$27VHMX[WDSRVHQWDLQVLGqVOHPLOLHXGHV
DQQpHVSRXUUpSRQGUHDX[EHVRLQVH[SULPpVSDUOHVQDYHWWHXUVTXLGpVLUHQWVHUHQGUHSRXUGHV
PRWLIVGHWUDYDLORXG
pWXGHGDQVOHVS{OHVG
DWWUDFWLRQ
'DQV OD UpJLRQ PpWURSROLWDLQH GH 0RQWUpDO QRXV O
DYRQV YX O
RUJDQLVDWLRQ GH
VRFLpWpVGH WUDQVSRUWVXU OH WHUULWRLUHGH O
,OH-pVXVYLOOHGH/DYDOHWGH O
DJJORPpUDWLRQGH/RQJXHXLO
SXLVSURJUHVVLYHPHQWjFRPSWHUGHGH&,7HWG
20,7VXUOHV5LYHV1RUGHW6XGGXIOHXYH6DLQW
/DXUHQW FRQGXLVHQW j XQ IUDFWLRQQHPHQW VSDWLDO GHV DXWRULWpV RUJDQLVDWULFHV HW GHV UpVHDX[ FKDTXH
UpVHDXDJLVVDQWLQGpSHQGDPPHQWGHVHVYRLVLQVVDQVRIIULUGHUpHOOHVSRVVLELOLWpVGHFRUUHVSRQGDQFH
HQWUHHX[,OIDXWDWWHQGUHODPLVHHQSODFHGX&07&HQSRXUTX
XQHFDUWHUpJLRQDOHVRLWPLVHHQ
SODFHSHUPHWWDQWDX[XVDJHUVGHOD67/GHOD67560HWGHOD67&80GHIUpTXHQWHUGHX[UpVHDX[
GLVWLQFWV/HV&,7VRQWH[FOXHVGHFHWWHLQWpJUDWLRQWDULIDLUHTXLUHVWHPDOJUpWRXWSDUWLHOOHSXLVTXHOHV
VHXOV WLWUHV RIIHUWV j OD FRPPHUFLDOLVDWLRQ VRQW GHV DERQQHPHQWV PHQVXHOV /D FOLHQWqOH SRQFWXHOOH
XVDQWGHWLFNHWVGRLWDLQVLORUVTX
HOOHHPSUXQWHXQQRXYHDXUpVHDXV
DFTXLWWHUGHVGURLWVGHSDVVDJHTXL
OH UpJLVVHQW WLWUHV WDULIVHW UqJOHVVRQWGLIIpUHQWV FHTXLQH IDFLOLWH SDV O
XVDJHGX WUDQVSRUW FROOHFWLI
1RQREVWDQWFHWWHpYROXWLRQHVWXQSUHPLHUSDVYHUVXQH LQWpJUDWLRQJOREDOHGHV$27GH OD0pWURSROH
PRQWUpDODLVH6LHQHWOHJRXYHUQHPHQWGX4XpEHFRIIUHXQHFRPSHQVDWLRQWDULIDLUHSRXUOHV
WLWUHV LQWHUUpVHDX[ FHV VXEYHQWLRQV GLVSDUDLVVHQW HQ  DYHF O
HQWUpH GH OD 3URYLQFH GDQV XQH
SpULRGH G
DXVWpULWp HW OD PLVH HQ SODFH GH QRXYHDX[ RXWLOV GH WD[DWLRQ Q
HPSrFKHQW SDV XQH IRUWH
%+$77.LUDQ ,QIOXHQFHGH OD WDULILFDWLRQVXU OHFRPSRUWHPHQWGHVXVDJHUVHW OHFKRL[GHVPRGHVGHGpSODFHPHQW
UDSSRUW GH EDVH  E ,Q25*$1,6$7,21 '( &223(5$7,21 (7 '( '(9(/233(0(17 (&2120,48( 2&'( 
&21)(5(1&((8523((11('(60,1,675(6'(675$1632576&(07 /HVWUDQVSRUWVXUEDLQVHWO¶HQYLURQQHPHQW
6pPLQDLUHMXLOOHW5DSSRUWGHEDVHSDJHVSSSS
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
DXJPHQWDWLRQ GH OD FDUWH UpJLRQDOH   HW OD UpGXFWLRQ GHV DYDQWDJHV TX
HOOH DSSRUWDLW DX[
XVDJHUV,OIDXWHQIDLWDWWHQGUHODFUpDWLRQGHO
$JHQFHPpWURSROLWDLQHGHWUDQVSRUWSRXUTXHVRLWPLVHHQ
SODFH XQH WDULILFDWLRQ ]RQDOH TXL LQFOXW O
HQVHPEOH GHV $27 7RXWHIRLV FHWWH LQWpJUDWLRQ VSDWLDOH
FRPSOqWH Q
HVW SDV DFFRPSDJQpH TXH G
XQH LQWpJUDWLRQ WDULIDLUH SDUWLHOOH SXLVTXH VHXOV GHV
DERQQHPHQWVPHQVXHOV VRQW SURSRVpVDX[XWLOLVDWHXUV GHV VRFLpWpV /
$07FRQVHUYHSRXU OD ]RQH
67/HW67560OHVWDULIVTXLSUpYDODLHQWDXSDUDYDQW$XGHOjGHOD]RQHV
LQVWDXUHXQHSURJUHVVLYLWp
UHODWLYHGHVWDULIVG
HQYLURQHQWUHFKDTXH]RQH
)LJXUHQ
&RWGHODFDUWHUpJLRQDOHGX&07&XVDJHFRPELQpGHVUpVHDX[67&80HW67560
HQFDQ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 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
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7RWDOSRXUOHVGHX[UpVHDX[  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&DUWH5pJLRQDOHGX&07&  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(FRQRPLHUpDOLVpH       
6RXUFHV67&80HW67560
'DQVO
DJJORPpUDWLRQOLOORLVHODVSpFLDOLVDWLRQGHV$27GDQVXQVHFWHXUSDUWLFXOLHUGH
WUDQVSRUW FROOHFWLI XUEDLQ LQWHUXUEDLQ VXU URXWH IHUURYLDLUH HW O
LPEULFDWLRQ GH FHV UpVHDX[ GDQV
O
DJJORPpUDWLRQOLOORLVHQHIDFLOLWHSDVDXGpEXWGHVDQQpHVO
XVDJHGHVWUDQVSRUWVHQFRPPXQGX
IDLWGHO
LQH[LVWHQFHG
XQHWDULILFDWLRQTXLSHUPHWWHQWO
XVDJHFRPELQpGHGHX[UpVHDX[
/DSUHPLqUHPHVXUHG
LQWpJUDWLRQUpDOLVpHGqVFRQFHUQHOHVDXWRFDUV LQWHUXUEDLQVGLOLJHQWpVSDU
OH &RQVHLO *pQpUDO GX 1RUG HW HVW GLUHFWHPHQW HQ UHODWLRQ DYHF O
RXYHUWXUH GH OD SUHPLqUH OLJQH GH
PpWURDXWRPDWLTXHSXLVTXHGHQRPEUHXVHVOLJQHVGpSDUWHPHQWDOHVVRQWUDEDWWXHVYHUVVHVVWDWLRQV,O
pWDLW HQ HIIHW H[FOX GH FRQWUDLQGUH OHV YR\DJHXUV TXL VH UHQGDLHQW DXSDUDYDQW GLUHFWHPHQW MXVTX
DX
FHQWUHGH/LOOHG
XQHSDUWjHIIHFWXHUXQHFRUUHVSRQGDQFHDYHFOHPpWURHWG
DXWUHSDUWjDFTXLWWHUOH
WDULIXUEDLQHQSOXVGHOHXUWLWUHLQWHUXUEDLQ,OOHXUHVWGRQFSURSRVpGHVWLWUHVjXQWDULIVXSpULHXURXpJDO
DXWDULI LQWHUXUEDLQPDLVLQIpULHXU ODVRPPHGXWDULIXUEDLQHWGXWDULI LQWHUXUEDLQ&HWDULIVHFRPSRVH
G
XQH SDUWLH IL[H HW G
XQ pYHQWXHO PRGXOH DGGLWLI YDULDEOH VXLYDQW OD ORFDOLVDWLRQ GH O
H[WUpPLWp GX
GpSODFHPHQW H[WpULHXUH j OD &8'/ ,O Q
HVW SDV SHUoX GH VXSSOpPHQW SRXU OHV FRPPXQHV OHV SOXV
SURFKHV GHV OLPLWHV FRPPXQDXWDLUHV  /D SDUWLH IL[H GX WDULI HVW GpWHUPLQpH SDU OH 607 DXTXHO
SDUWLFLSHQW&8'/HW'pSDUWHPHQW ODSDUWLHDGGLWLRQQHOOHpYHQWXHOOHSDU OH WUDQVSRUWHXUGDQV OD OLPLWH
GH OD FRQYHQWLRQTXL OH OLHDXGpSDUWHPHQW(Q OH SUL[ GX WLFNHW LQWpJUpHVW IL[p j  IUDQFV
¼ FRQWUH  ) ¼ SRXU OH WDULI XUEDLQ HW j  IUDQFV ¼ SRXU O
DERQQHPHQW
KHEGRPDGDLUH FRQWUH  IUDQFV ¼ SRXU O
DERQQHPHQW XUEDLQ 'L[ DQV SOXV WDUG OH WLFNHW
 &20081$87( 85%$,1( '( /,//(  ² 6HUYLFH G
H[SORLWDWLRQ GHV WUDQVSRUWV FROOHFWLIV /
LQWpJUDWLRQ
WDULIDLUHGHVWUDQVSRUWVGDQVODFRPPXQDXWpXUEDLQHGH/LOOH &8'/MXLOOHWSDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
LQWHUXUEDLQ GH GpWDLO V
pOqYH j  IUDQFV ¼ HW O
DERQQHPHQW j  IUDQFV ¼ FRQWUH
UHVSHFWLYHPHQWIUDQFV¼ HWIUDQFV¼ HQPLOLHXXUEDLQ6LO
DXJPHQWDWLRQGHVWLWUHV
GHGpWDLO DFFXVHXQHGLIIpUHQFHGHSRLQWV HQGpIDYHXU GX WUDQVSRUW LQWHUXUEDLQ OHV DERQQHPHQWV
HX[DXJPHQWHQWFKDFXQG
HQYLURQVRLWO
DQ(QRQWpWpYHQGXVWLFNHWVGH
GpWDLOLQWpJUpVGHVWLFNHWVGHGpWDLOVFRXSRQVVHPDLQHLQWpJUpVGHVDERQQHPHQWV
KHEGRPDGDLUHV HW  FRXSRQV VFRODLUHV PHQVXHOV JUDWXLWV SXLVTXH SULV HQ FKDUJH SDU OH
'pSDUWHPHQWVRLWGHVWLWUHVVFRODLUHV
/
LQWpJUDWLRQ GHV WUDLQV GH OD EDQOLHXH OLOORLVH UpSRQG j XQH GRXEOH YRORQWp GHV FROOHFWLYLWpV ORFDOHV
RUJDQLVDWULFHV  FHOOH GH OD 5pJLRQ 1RUG3DVGH&DODLV HOOH DYDLW MRXp XQ U{OH GH SUpFXUVHXU HQ
HQJDJHDQWODPLVHHQ°XYUHGqVG
XQVFKpPDUpJLRQDOGHWUDQVSRUWVFROOHFWLIVQpJRFLpDYHFO
(WDW
HW OD61&)HWFUppILQXQHFDUWHUpJLRQDOHGHWUDQVSRUWHQYXHGHIDYRULVHUO
XWLOLVDWLRQFRPELQpH
GX WUDLQHWGHVWUDQVSRUWVXUEDLQVSRXUOHVPLJUDWLRQVTXRWLGLHQQHVGHWUDYDLORIIUDQWXQWDULISUpIpUHQWLHO
VXUOHVUpVHDX[XUEDLQVDX[DFWLIVDERQQpVGX«7(5/HGpYHORSSHPHQWGHFHWLWUHGDQVOD&8'/
SRVVpGDQW OH SOXV LPSRUWDQW GHV UpVHDX[ XUEDLQV GH OD UpJLRQ pWDLW LQGLVSHQVDEOH  FHOOH GH OD
&RPPXQDXWp8UEDLQHGHGLVSRVHUGHWLWUHVGHWUDQVSRUWWRXVUpVHDX[XUEDLQVXEXUEDLQIHUURYLDLUH
(QIDLWFRPSWHWHQXGHODVWUXFWXUHWUqVFRPSOH[HGHODWDULILFDWLRQQDWLRQDOHGHOD61&)NLORPpWULTXH
HW GH O
LPSRVVLELOLWp GH OD PRGLILHU ORFDOHPHQW LO D pWp GpFLGp G
RXYULU OH WUDLQ GDQV OD &8'/ HW GH
FRPPHQFHUSRXUpYLWHUO
pTXLSHPHQWGHVJDUHVHQFRPSRVWHXUVGHW\SHXUEDLQSDUOHVDERQQHPHQWV
/D &8'/ DXUDLW VRXKDLWp pWHQGUH VLPSOHPHQW O
XVDJH GHV DERQQHPHQWV XUEDLQV DX[ VHUYLFHV
IHUURYLDLUHVPDLVFHODQ
DSDVpWpDFFHSWpVDQVPDMRUDWLRQILQDQFLqUHSRXUOHYR\DJHXU 
(Q IDLW GHX[QRXYHDX[ WLWUHV YRLHQW OH MRXUHQ /H FRXSRQ7&&7&5 7UDQVSROH7(5TXHOTXHV
DQQpHV SOXV WDUG YHQGX H[FOXVLYHPHQW DX[ JXLFKHWV 61&) HQ PrPH WHPSV TXH O
DERQQHPHQW
KHEGRPDGDLUH UpJLRQDO DXWRULVH OD OLEUH FLUFXODWLRQ SHQGDQW XQH VHPDLQH VXU OH UpVHDX 7&& j WDULI
UpGXLWIUDQFVVRLW¼ HQVRLWGHPRLQVTXHO
DERQQHPHQWXUEDLQTXDQGOHSRLQWGH
GpSDUWGXGpSODFHPHQWHQ WUDLQVHIDLWjSDUWLUG
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OHV FDV pWXGLpV GH O
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GHV UHFHWWHVHQFDLVVpHVVHORQOHVGLIIpUHQWVPRGHVDXFRXUVGXPRLVHWOHVMXVWLILFDWLIVH[LJpV«GRQW
LO WUDQVPHWOHVRULJLQDX[DXFRPSWDEOHSXEOLF/HPRQWDQWGSDUOHGpOpJDWDLUHHVWDUUrWpSDUOH607DX
YX GHV MXVWLILFDWLRQV SURGXLWHV « /HV LPSD\pV HW OHV IUDLV GLYHUV DLQVL TXH OHV FRPPLVVLRQV
QRWDPPHQW FHOOHV UHODWLYHV j OD FDUWH EDQFDLUH IDXVVH PRQQDLH « PRQQDLH pWUDQJqUH SLqFHV
PXWLOpHVRXSpULPpHVUHVWHQWjODFKDUJHGXGpOpJDWDLUH 
*/$6(5 -DFTXHV 9HUV XQH SROLWLTXH WDULIDLUH JOREDOH ± HQWUHWLHQ DYHF 3DVFDO 9LQFHQW &(578 LQ 7UDQVSRUW
SXEOLF QGpFHPEUHSSSDJH
 6<1',&$7 0,;7( '
(;3/2,7$7,21 '(6 75$1632576 (1 &20081 '( /$ &20081$87( 85%$,1( '(
/,//(607RSFLW SSDUWLFOHUHFHWWHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/HVUpVHDX[GHVFRPPXQDXWpVXUEDLQHVGH/LOOHHWGH0RQWUpDO
)LJXUHQ
5pVHDXGHWUDQVSRUWGHOD&RPPXQDXWp8UEDLQHGH/LOOH
(YROXWLRQGXELODQILQDQFLHUHWWDX[GHFRXYHUWXUHGHVGpSHQVHVSDUOHVUHFHWWHVG
H[SORLWDWLRQ
6RXUFHV&*,7HW61(5/77&&7UDQVSROH&8'/±FRPSWHVDGPLQLVWUDWLIVGX
EXGJHWSULQFLSDO5pDOLVDWLRQ5D\QDOG,1*(/$(5(
/HVUHFHWWHVSDVVDJHUVGHVUpVHDX[GHOD&80RXGHOD&8'/HQWUHHW
FRQQDLVVHQWXQHSURJUHVVLRQUpJXOLqUHPDLVUHODWLYHPHQWSHXVRXWHQXHPDOJUpOHVIRUWHVKDXVVHVGHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
WDULIV GpFLGpHV FKDTXH DQQpH SDU OHV $27 /HV UHFHWWHV GHV UpVHDX[ OLOORLV SDVVHQW DLQVL GH  j
0) j 0¼ VRLW XQH FURLVVDQFH GH   VXU OD SpULRGH SRXU  O
DQ $
0RQWUpDOFHOOHVFLpYROXHQWGHj0VRLWO
DQ
)LJXUHQ
5pVHDXGHWUDQVSRUWGHOD67&80
(YROXWLRQGXELODQILQDQFLHUHWWDX[GHFRXYHUWXUHGHVGpSHQVHVSDUOHVUHFHWWHV
1%5HFHWWHVG
H[SORLWDWLRQOLPLWpHVDX[UHFHWWHVG
H[SORLWDWLRQOHVFRPSHQVDWLRQVWDULIDLUHVQ
RQWSDVOLHXG
rWUHSXLVTXHOD
67&80HVWjODIRLV$27HWH[SORLWDQWH5pDOLVDWLRQ5D\QDOG,1*(/$(5(
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
0DLV OHVGpILFLWVG
H[SORLWDWLRQV
DFFURLVVHQWHX[GHPDQLqUHH[SRQHQWLHOOH FRPPH
OHVFRWVG
H[SORLWDWLRQ/HGpILFLWGH OD&7&80GH0HQDWWHLQW0HQVRLW
XQH FURLVVDQFHDQQXHOOH GH VRLW  'H O
DXWUH F{WpGH O
$WODQWLTXH OHV GHX[ UpVHDX[
XUEDLQVYRLHQW OHXUGpILFLWFXPXOppYROXHUGHj0) j0¼ VRLWXQHFURLVVDQFH
DQQXHOOHGHVXUODSpULRGH(QIDLWODVLWXDWLRQGHVUpVHDX[pWXGLpVQ
pFKDSSHQWSDV
j ODUqJOHJpQpUDOHTXLSUpYDXWDXQLYHDXLQWHUQDWLRQDOVRLWODQRQUHQWDELOLWppFRQRPLTXHFURLVVDQWHGHV
VHUYLFHVGHWUDQVSRUWFROOHFWLI
&RQVpTXHPPHQW DX GpFURFKDJH FRQVWDWp HQWUH pYROXWLRQ GHV UHFHWWHV HW GHV
GpSHQVHVGHIRQFWLRQQHPHQWOHWDX[GHFRXYHUWXUHGHVGpSHQVHVSDUOHVUHFHWWHVSDVVDJHUVVXSpULHXU
j DXGpEXWGHODGpFHQQLHGpFURvWUDSLGHPHQWWDQWj/LOOHTX
j0RQWUpDO$FRPSWHUGH
OHWDX[FKXWHVRXVODEDUUHGHVSRXUVHVWDELOLVHUMXVTX
HQDXWRXUGH
)LJXUHQ
(YROXWLRQGHVUHFHWWHVHWGHVGpILFLWVGHVVRFLpWpVGHWUDQVSRUWVGHVFRPPXQDXWpVGH/LOOHHWGH
0RQWUpDO,QGLFH
6RXUFHV67&807&&7UDQVSROH
$ FRPSWHUGHOHVUpVHDX[GHWUDQVSRUWGHVGHX[FRPPXQDXWpVDWWHLJQHQWXQH
FHUWDLQHPDWXULWp OD SUHPLqUH OLJQH GHPpWUR D pWp RXYHUWH j /LOOH WDQGLV TXH FHOXL GH0RQWUpDO HVW
TXDVLPHQW DFKHYp -XVTX
HQ  OHV UHFHWWHV G
H[SORLWDWLRQ pYROXH GH  O
DQ VRLW DX WRWDO 
SRXUDWWHLQGUH0)0¼ FHTXLV
H[SOLTXHVRPPHWRXWHSDUXQHpYROXWLRQGHOD
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
IUpTXHQWDWLRQ SOXV IDLEOH HW OH JHO GHV WDULIV GH OD SOXSDUW GHV WLWUHV GqV  &HOOHV GH OD 67&80
pYROXHQWGHO
DQDXWRWDOSRXUDWWHLQGUH0
$ORUVTXHODKDXVVHGHVGpILFLWVGHOD67&80VXLWFHOOHGHVUHFHWWHVHQPR\HQQHO
DQ
SRXU0HQ FHOOHGHV7UDQVSRUWVHQFRPPXQVGH OD&8'/ WHQGj UHVWHU UHODWLYHPHQW
VWDEOH MXVTX
HQ  HQPR\HQQH 0) DQQXHOV VRLW 0¼ DYDQW XQH SRLQWH HQ 
EDLVVHFRQMRQFWXUHOOHGHODIUpTXHQWDWLRQHWGHVUHFHWWHVHQWUHHWODKDXVVHGXGpILFLWHVW
DLQVLGHO
RUGUHGHVRLWO
DQLODWWHLQW0)0¼
/DUHODWLYHVWDELOLWpGHODIUpTXHQWDWLRQHQWUHHWQ
DLGHSDVOHUpVHDXGHOD
67&80jPDLQWHQLUOHUDWLRGHFRXYHUWXUHGHVGpSHQVHVG
H[SORLWDWLRQSDUOHVUHFHWWHVSDVVDJHUV
PDOJUpGHIRUWHVKDXVVHVWDULIDLUHVTXLFRQFHUQHQWWRXVOHVWLWUHVGHWUDQVSRUW(QWUHHWOD
SURJUHVVLRQGHVGpSHQVHVHVWPrPHSOXVUDSLGHTXHFHOOHGHVUHFHWWHVVLELHQTXHOHWDX[GH
FRXYHUWXUHPR\HQGHREVHUYpMXVTXHORUVGpFURvWMXVTX
jXQPLQLPXPGHHQ$YHFOD
FUpDWLRQGHO
$07O
pWDEOLVVHPHQWGHQRXYHOOHVUqJOHVILQDQFLqUHVOHGpYHORSSHPHQWGHWLWUHVLQWHU
UpVHDX[ODVDQWppFRQRPLTXHGHODVRFLpWpV
DPpOLRUHJUkFHjXQUHOqYHPHQWGXWUDILFHWOHWDX[GH
FRXYHUWXUHDWWHLQWHQHWSUqVGHO
DQQpHVXLYDQWH
)LJXUHQ
5HQWDELOLWpGHVUpVHDX[GHWUDQVSRUWFROOHFWLIIUDQoDLV378GHSOXVGHKDELWDQWV
3RSXODWLRQ378 7DX[GHFRXYHUWXUH 5HFHWWHVYR\DJHV 6RFLpWpGpOpJDWDLUH
/<21    ) ¼ 9,$75$163257
/,//(    ) ¼ 9,$75$163257
0$56(,//(   ) ¼ 5(*,(
%25'($8;   ) ¼ &*($&*)7(
728/286(   ) ¼ 75$16&(7
1$17(6   ) ¼ 75$16&(7
675$6%285*   ) ¼ 75$16&(7
528(1   ) ¼ &*($9,$7
*5(12%/(   ) ¼ 75$16&(7
1,&(   ) ¼ &*($9,$7
9$/(1&,(11(6   ) ¼ 75$16&(7
5(11(6   ) ¼ 9,$75$163257
6$,17(7,(11(   ) ¼ 75$16&(7
728/21   ) ¼ &*($&*)7(
6RXUFHV0,1,67(5('(/
$0(1$*(0(17'87(55,72,5('(/
(48,3(0(17(7'(675$1632576±'LUHFWLRQ
GHV WUDQVSRUWV WHUUHVWUHV '77  7UDQVSRUWV SXEOLFV XUEDLQV HQ )UDQFH 2UJDQLVDWLRQ LQVWLWXWLRQQHOOH 0LQLVWqUH GH
O
DPpQDJHPHQWGXWHUULWRLUHGHO
pTXLSHPHQWHWGHVWUDQVSRUWVVHSWHPEUHSDJHVSDJH
$ /LOOH j FRPSWHU GH ODPLVHHQSODFHGH OD WDULILFDWLRQXQLTXH OD FRXYHUWXUH GHV
GpSHQVHVG
H[SORLWDWLRQDWWHLQWHQYLURQ 0DLVDYHFO
HQWUpHHQVHUYLFHGXPpWURODUHQWDELOLWpGX
UpVHDXDXJPHQWHUDSLGHPHQWHWOHWDX[GHFRXYHUWXUHGpSDVVHHQDYHFXQVRPPHWj
&RPSHQVDWLRQVWDULIDLUHVFRPSULVHVFKLIIUHV7UDQVSROH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
HQ'HSXLVODEDLVVHGHODIUpTXHQWDWLRQHWODKDXVVHGHVGpSHQVHVHQSHUVRQQHODIIHFWpV
j ODOXWWHFRQWUHO
LQVpFXULWpHWODIUDXGHUDPqQHOHWDX[GHFRXYHUWXUHj0DOJUpWRXWOHUpVHDX
OLOORLVUHVWHO
XQGHVSOXVUHQWDEOHGH)UDQFHFRPPHOHSURXYHQWOHVFKLIIUHVGXPLQLVWqUHGHV7UDQVSRUWV
/HVUpVHDX[XUEDLQVGH/DYDOHW/RQJXHXLO
/
pYROXWLRQGHVUHFHWWHVSDVVDJHUVGHOD67/HWGHOD67560HQWUHHW
FRQQDLVVHQWGHX[pYROXWLRQVGLVWLQFWHVGXIDLWQRWDPPHQWTXHOHQLYHDXGHVHUYLFHPR\HQGHOD67/HVW
DWWHLQWGqVDORUVTXHFHOXLGHOD67560HVWSOXVWDUGLISXLVSURJUHVVHOHQWHPHQW'HIDLW
/HVUHFHWWHVGHOD67560SDVVHQWDLQVLGHj0O
DQDORUVTXHFHOOHVGHOD67/
FRQQDLVVHQWGHIRUWHVDPSOLWXGHVVHORQ OHVDQQpHVPDLV UHVWHQWpTXLYDOHQWHVDX[GHX[H[WUrPHVGH
HQj0HQ0DLVOHVGpILFLWVG
H[SORLWDWLRQV
DFFURLVVHQWFRPPHSRXUOHVDXWUHV
UpVHDX[EHDXFRXSSOXVYLWHTXH OHV UHFHWWHVSRXU OD67560 VRLWSUqVGHSDUDQ
 SRXUOD67/VRLWO
DQ/DFRQVpTXHQFHSRXUOHWDX[GHFRXYHUWXUHGHVGpSHQVHVSDUOHV
UHFHWWHVHVWLPPpGLDWH(OOHFKXWHSRXUOD67560G
HQYLURQHQjPRLQVGHHQ
SRXUV
HIIRQGUHUjHQ6LWXDWLRQLGHQWLTXHSRXUOD67/SXLVTXHOHWDX[GHHQ
YDULHHQWUHHWHQWUHHWVHORQOHVDQQpHVHWUpJUHVVHPrPHjHQ
3RXUWDQW HQWUH HW  OD WHQGDQFH V
LQYHUVH /HV UHFHWWHV V
DFFURLVVHQW GH
SRXUOD67560HWGHSRXUOD67/HWpTXLYDOHQWUHVSHFWLYHPHQWj0HW0
HQ  (Q IDLW VHXOH O
LQWURGXFWLRQ GH OD FDUWH UpJLRQDOH 607& HW OH PRGH GH UpSDUWLWLRQ GHV
UHFHWWHVH[SOLTXHFHWWH IRUWHDXJPHQWDWLRQ/HVGpILFLWVVXU ODPrPHSpULRGHQH FURLVVHQWTXHGH
SRXUOD67560HWGHSRXUOD67//HWDX[GHFRXYHUWXUHJDJQHTXDVLPHQWSRLQWVSDU
UDSSRUWjHWV
pWDEOLWjSRXUOD67560HWjSRXUOD67/HQ
$ FRPSWHU GH  HX pJDUG DX[ GLIILFXOWpV ILQDQFLqUHV UHQFRQWUpHV SDU OHV
PXQLFLSDOLWpVGX IDLWGH ODUpIRUPHGHVVXEYHQWLRQVJRXYHUQHPHQWDOHVj O
H[SORLWDWLRQ67/HW67560
RSqUHQWGHIRUWHVUHVWULFWLRQVGHGpSHQVHVHWDUULYHQWjPDLQWHQLUYRLUHjUpGXLUHOHXUVGpILFLWV&HOXLFL
Q
DXJPHQWHDLQVLTXHGHSRXUOD67/O
DQHWV
pWDEOLWj0HQHWHVWUpGXLWGH
VXU OHUpVHDX67560j03DUDOOqOHPHQW OHXUVUHFHWWHVSDVVDJHUVFRQQDLVVHQWGH IRUWHV
SHUWXUEDWLRQVGXIDLWG
XQHQRXYHOOHUpSDUWLWLRQGHVUHFHWWHVGHVWLWUHV]RQDX[GHO
$07HQIDYHXUGHOD
67&80(OOHVFKXWHQWGHSRXU OD67560HWGHSRXU OD67//H WDX[GHFRXYHUWXUHHQ
SkWLWHWGpFOLQHjSRXUOD67560HWjSRXUOD67/
 5pSDUWLWLRQ GHV UHFHWWHV HW FRPSHQVDWLRQV HQ IRQFWLRQ GX OLHX G
DFKDW GH OD FDUWH LQWpUHVVDQW HQ SUHPLHU OLHX OHV
GpSODFHPHQWVHQWUH/DYDORX/RQJXHXLOHW0RQWUpDOOHVFDUWHVVRQWJpQpUDOHPHQWDFKHWpHVVXUOHVWHUULWRLUHVGHOD67/RX
GHOD67560G
RFHWWHIRUWHKDXVVHGHVUHFHWWHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
)LJXUHQ
5pVHDX[GHWUDQVSRUWGHOD67/HWGHOD67560
(YROXWLRQGHVUHFHWWHVSDVVDJHUVHWWDX[GHFRXYHUWXUHGHVGpSHQVHVSDUOHVUHFHWWHV
6RXUFHV67/675605pDOLVDWLRQ  5D\QDOG,1*(/$(5(

/(),1$1&(0(173$5/
,0327(7/(67$;(6
-DPDLV HQWUH  HW  OHV UHFHWWHV G
H[SORLWDWLRQ QH VRQW YHQXHV FRXYULU
HQWLqUHPHQWOHVGpSHQVHVGHVVRFLpWpVGHWUDQVSRUWHQFRPPXQHWTXHOHWDX[GHFRXYHUWXUHVRLWSOXV
RXPRLQV LPSRUWDQW VHORQ TXH VRLHQW FRQVLGpUpV OHV UpVHDX[PRQWUpDODLV RX OLOORLV O
DSSHO j G
DXWUHV
UHVVRXUFHVSRXUFRPEOHUOHVGpILFLWVDpWpXQHREOLJDWLRQIDFHjODTXHOOHOHVSRXYRLUVSXEOLFVORFDX[RX
QDWLRQDX[IUDQoDLVRXTXpEpFRLVRQWGDSSRUWHUXQHVROXWLRQ/HILQDQFHPHQWSXEOLFGHVWUDQVSRUWVHQ
FRPPXQ GHV PpWURSROHV pWXGLpHV HVW DLQVL GHYHQX LQFRQWRXUQDEOH 0DLV HQWUH LPS{W HW WD[H OHV
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
SRVVLELOLWpV VRQW PXOWLSOHV OHV VLWXDWLRQV ILQDQFLqUHV HW ILVFDOHV GHV FROOHFWLYLWpV WHUULWRULDOHV RX GHV
(3&,SDUWLFXOLqUHPHQWYDULDEOHVHWGRQFOHVEDVHVUpJOHPHQWDLUHVOHVPRGHVGHUpSDUWLWLRQIRUFpPHQW
DGDSWpVDX[FRQMRQFWXUHVORFDOHVRXQDWLRQDOHV
/H UHFRXUV DX ILQDQFHPHQW SXEOLF GHV WUDQVSRUWV D pWp G
DXWDQW SOXV DLVp GqV OH
GpEXWGHVDQQpHVTXHOHVSRXYRLUVSXEOLFVRQWWURXYpXQLQWpUrWSROLWLTXHDXPDLQWLHQGHVUpVHDX[
SRXUGHVUDLVRQVVRFLDOHVHQYLURQQHPHQWDOHVpFRQRPLTXHV«FRPPHO
LQGLTXHQW:HEVWHUVHW%O\GqV

/HVUDLVRQVSRXUOHVTXHOOHVOHVWUDQVSRUWVSXEOLFVXUEDLQVVRQWVXEYHQWLRQQpVVHPEOHQWHQWUHUGDQVOHV
FDWpJRULHVVXLYDQWHV
 &UpHU XQHQYLURQQHPHQWXUEDLQPHLOOHXUHWSOXVVU GLPLQXWLRQGH ODGHQVLWpGHFLUFXODWLRQGH OD
SROOXWLRQ HW GHVQXLVDQFHVHVWKpWLTXHV JUkFH jXQH QRXYHOOH UpSDUWLWLRQ GHVPRGHV GH WUDQVSRUW
SOXV IDYRUDEOHDX[WUDQVSRUWVSXEOLFV
 $SSRUWHU DX SUREOqPH GHV WUDQVSRUWV XUEDLQV XQH VROXWLRQ SOXV HIILFDFH PRLQV FRWHXVH HW
SHUPHWWDQWG¶pFRQRPLVHUO¶pQHUJLH
 3UpVHUYHU ODFRQILJXUDWLRQDFWXHOOHGHVYLOOHVSRXUGHVUDLVRQVHVWKpWLTXHVRXVLPSOHPHQWSDUFHTXH
OHXUVKDELWDQWV\VRQWKDELWXpV
 8WLOLVHUDXPLHX[ O¶LQIUDVWUXFWXUHH[LVWDQWHHQPDWLqUHGH WUDQVSRUWVSXEOLFVDLQVL TXH OHV VHUYLFHV
GpMj IRXUQLV
 0DLQWHQLUXQVHUYLFH³YLDEOH´GHWUDQVSRUWVSXEOLFVSRXUFHX[TXLQ¶RQWSDVGHYRLWXUHSDUWLFXOLqUHj
OHXUGLVSRVLWLRQSRXUSURSRVHUXQHVROXWLRQGH UHFKDQJHj FHX[TXLXWLOLVHQW OHXU YRLWXUHHW HQILQ
SRXU SUpSDUHUO¶DYHQLU
 6DWLVIDLUHGHV ³EHVRLQV´GH WUDQVSRUW VSpFLILTXHV HW QRWDPPHQW FHX[ GHV SHUVRQQHV kJpHV GHV
MHXQHVGHVKDQGLFDSpVHWGHVSHUVRQQHVKDELWDQWGDQVGHVOLHX[LVROpV
 (YLWHUTXH OHVXWLOLVDWHXUV³FDSWLIV´Q¶pSURXYHQWXQVHQWLPHQWG¶LQMXVWLFHGHYDQW OH UHQFKpULVVHPHQW
GHVVHUYLFHVHWXQHGpWpULRUDWLRQGHOHXUTXDOLWp 

/(),1$1&(0(1738%/,&'(675$163257602175($/$,6
$SUqV DYRLU LQWURGXLW GHV VXEYHQWLRQV DX[ LQYHVWLVVHPHQWV HQ LQIUDVWUXFWXUH HW
PDWpULHO URXODQW HQ  OH JRXYHUQHPHQW GX 4XpEHF GpFLGH HQ  O
RFWURL GH ILQDQFHPHQWV j
O
H[SORLWDWLRQSRXUSHUPHWWUHDX[PXQLFLSDOLWpVRXjOHXUVJURXSHPHQWVFRPPXQDXWpVGHIDLUHIDFHjOD
KDXVVH GHV FRWV JpQpUpV SDU OD KDXVVH GHV SUL[ GHV FDUEXUDQWV GHV VDODLUHV« &HWWH LPSOLFDWLRQ
:(%67(5)9%/<3+0LVV6XVDQ3281'6 LQRSFLW SDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
JRXYHUQHPHQWDOH V
H[SOLTXH DXVVL VRPPH WRXWH GX IDLW TXH OHV WURLV237 GH OD UpJLRQ GH0RQWUpDO
GHVVHUYHQWSUqVGHODPRLWLpGHODSRSXODWLRQTXpEpFRLVHF
HVWDXVVLODSURSRUWLRQGHODSRSXODWLRQGH
OD UpJLRQ SDULVLHQQH SDU UDSSRUW j O
HQVHPEOH GX WHUULWRLUH TXL SRXVVH OH JRXYHUQHPHQW IUDQoDLV j
SDUWLFLSHU DX ILQDQFHPHQW GH OD 5$73 'DQV XQ SUHPLHU WHPSV O
REMHFWLI YLVp SDU OHV DXWRULWpV
SURYLQFLDOHV HVW GH VWLPXOHU OD IUpTXHQWDWLRQ GHV UpVHDX[ VL ELHQ TXH OHV DLGHV DFFRUGpHV VRQW
GpSHQGDQWHVGHO
pYROXWLRQUHODWLYHGXQRPEUHGHGpSODFHPHQWVSDUUDSSRUWjO
DQQpHSUpFpGHQWH$YHF
GHWHOOHVFRQGLWLRQVOHVFRPPLVVLRQVGHWUDQVSRUWVPDOJUpXQHLQIODWLRQLPSRUWDQWHPDLQWLHQQHQWOHXUV
WDULIVHWpWHQGHQWOHXUQLYHDXG
DFWLYLWpO
RIIUHNLORPpWULTXHGHOD67&80FURvWDLQVLGHHQWUH
HW'DQVFHVFRQGLWLRQVO
DLGHJRXYHUQHPHQWDOHFRXYUHHQYLURQODPRLWLpGHVGpILFLWVG
H[SORLWDWLRQ
GHVVRFLpWpVSRXUHQYLURQXQFLQTXLqPHGHVGpSHQVHVG
H[SORLWDWLRQ
'qV  OH JRXYHUQHPHQW HQJDJH HQ FRQFHUWDWLRQ DYHF OHV PXQLFLSDOLWpV
XQHUpIRUPHHQSURIRQGHXUGHODILVFDOLWpORFDOHHWQpJRFLHXQQRXYHDXSDUWDJHGHVUHVSRQVDELOLWpVTXL
DERXWLWGDQVOHFRXUDQWGHO
DQQpH/HWUDQVSRUWFROOHFWLIHVWUHODWLYHPHQWpSDUJQp/HVWUDLQVGHOD
EDQOLHXH GH 0RQWUpDO TXL GpSHQGDLHQW DXSDUDYDQW GX VHFWHXU SULYp VRQW LQWpJUpV j OD 67&80 HW
EpQpILFLHQWGHVXEYHQWLRQVVSpFLILTXHV3DUFRQWUH OHVFRQGLWLRQVG
DWWULEXWLRQGHVDXWUHVVXEYHQWLRQV
JRXYHUQHPHQWDOHV j O
H[SORLWDWLRQ KRUV WUDLQV UpSRQGHQW GpVRUPDLV j GH QRXYHDX[ REMHFWLIV OD
VXEYHQWLRQDQWpULHXUHDXGpILFLWGHVVRFLpWpVGHWUDQVSRUWHVWUHPSODFpHSDUXQHVXEYHQWLRQGHEDVHj
O¶H[SORLWDWLRQpJDOHjGHV UHFHWWHVJpQpUpHVGHPDQLqUHjHQFRXUDJHU OHVVRFLpWpVj WURXYHUXQ
MXVWHpTXLOLEUHHQWUHOHVPR\HQVG¶DWWLUHUODFOLHQWqOHHWOHVKDXVVHVGHWDULIV'HSOXVXQHVXEYHQWLRQ
DX ODLVVH]SDVVHUPHQVXHOHVWDMRXWpHHOOHFRXYULUDGXPDQTXHjJDJQHUGDQVODPHVXUHROH
SUL[ GX ODLVVH]SDVVHU PHQVXHO DFFRUGH XQH UpGXFWLRQ GH  SDU UDSSRUW DX SUL[ GHV ELOOHWV 
/
LQWURGXFWLRQGXODLVVH]SDVVHUPHQVXHOGHOD&7&80LQWHUYLHQWOHHUDYULOVXLYLSDUFHX[GHOD
&7/HWGHOD&7560HWOHVXFFqVUDSLGHUHQFRQWUpSDUOHV\VWqPHG
DERQQHPHQWPHQVXHOIDLWTXHOD
SDUWGXJRXYHUQHPHQWUHSUpVHQWHUDSLGHPHQWSOXVGHGHVUHFHWWHVGHVGpILFLWVGHV237/HV
PRQWDQWV DEVROXVG
XQH FHQWDLQHGHPLOOLRQVGH HQ  DWWHLJQHQW SOXVGH0 HQ  OH
JRXYHUQHPHQW pWDQW GHYHQX OH SULQFLSDO ILQDQFHXU GHV WUDQVSRUWV SXEOLFV SXLVTXH OD SDUWLFLSDWLRQ GHV
PXQLFLSDOLWpVUHSUpVHQWHHQPR\HQQHHQWUHHWHQYLURQGHVGpSHQVHVG
H[SORLWDWLRQ
FRQWUHSRXUOHJRXYHUQHPHQWHWSRXUOHVUHFHWWHVG
H[SORLWDWLRQ
(Q  IDFH DX U\WKPH GH SURJUHVVLRQ GH VD SDUWLFLSDWLRQ GDQV OHV WUDQVSRUWV
SXEOLFVHQWUHHWOHJRXYHUQHPHQWGpFLGHGHUDPHQHUVDFRPSHQVDWLRQGXPDQTXH
%($8/(0LFKHO(YROXWLRQGXILQDQFHPHQWGHVWUDQVSRUWVHQFRPPXQXUEDLQV 0LQLVWqUHGHOD0pWURSROH MXLQ
SDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
j JDJQHUGHVODLVVH]SDVVHUPHQVXHOVGHjHWjLQWURGXLUHXQHQRWLRQGHSURSRUWLRQQDOLWpHQ
OLDQWVRQDLGHjFHOOHGHVPXQLFLSDOLWpV$SDUWLUGHOHVDLGHVGHO
(WDWVRQWLQGH[pHVjO
,3&
)LJXUHQ
)LQDQFHPHQWGHVGpILFLWVGHOD67&80HWGHO
HQVHPEOHGHV237GHOD5pJLRQGH0RQWUpDO
SDUOHJRXYHUQHPHQWGX4XpEHFHWOHVPXQLFLSDOLWpV
1%7286237FRPSUHQGOD67&80OD67/HWOD67560
6RXUFHVELODQVILQDQFLHUVGHOD67&80OD67560HWOD67/5pDOLVDWLRQ  5D\QDOG,1*(/$(5(
$ FRPSWHU GH OH JRXYHUQHPHQW GX4XpEHF GpFLGH GH ILQDQFHU O
H[SORLWDWLRQ
GHVUpVHDX[&,7HW20,7GHODUpJLRQGH0RQWUpDOTXLVHFUpHQWHWFRPPHQFHjLUULJXHUOHVULYHV6XGHW
1RUGGXIOHXYH6DLQW/DXUHQW/HWDX[GHFRXYHUWXUHGHVUpVHDX[pWDQWSOXVLPSRUWDQWTXHGDQVOD]RQH
FHQWUDOHODSDUWLFLSDWLRQGHOD3URYLQFHWRXMRXUVLQGH[pHVXUOHVUHFHWWHVHVWELHQPHLOOHXUHTXHGDQVOD
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
]RQH FHQWUDOH 7RXWHIRLV HQ YDOHXU DEVROXH O
DLGH DQQXHOOH HVW MXVTX
HQ  LQIpULHXUH j 0 j
SHLQHGHVVRPPHVDOORXpHVDX[237
)LJXUHQ
6XEYHQWLRQjO
H[SORLWDWLRQGXJRXYHUQHPHQWGX4XpEHF
DX[RUJDQLVPHVSXEOLFVGHWUDQVSRUWGHOD5pJLRQGH0RQWUpDO
$LGHjOD67&80            
(QPLOOLRQVGH&DQ            
(QGHVUHFHWWHVSURSUHV            
(QGXGpILFLWG
H[SORLWDWLRQ            
(QGHVGpSHQVHVG
H[SORLWDWLRQ            
$LGHDX[237            
(QPLOOLRQVGH&DQ            
(QGHVUHFHWWHVSURSUHV            
(QGXGpILFLWG
H[SORLWDWLRQ            
(QGHVGpSHQVHVG
H[SORLWDWLRQ            
6RXUFHV5DSSRUWVDQQXHOV&7&8067&80&7/67/&756067560
)LJXUHQ
)LQDQFHPHQWGHO
H[SORLWDWLRQGHV&,7HW20,7GHOD5pJLRQGH0RQWUpDO
6RXUFHV074
$YHF OD PLVH HQ SODFH GX &07& HQ  OD 3URYLQFH GpFLGH GH IDYRULVHU OHV
UHODWLRQVLQWHUUpVHDX[HWFRPPHSRXUOHVODLVVH]SDVVHUPHQVXHOVHWFRPSHQVHOHPDQTXHjJDJQHU
SRXUOHVVRFLpWpVSRXUODYHQWHGHVWLWUHVLQWpJUpV/DVRPPHHVWDOORXpHDX&07&TXLHQVXLWHUHYHUVH
DX[WURLV237TXLOHIRUPHQWOHVUHFHWWHVVHORQGHVFULWqUHVOLEUHPHQWGpFLGpVHQO
RFFXUUHQFHOHOLHX
GHYHQWH
$X WRXUQDQW GHV DQQpHV  HW  OH U\WKPH GH FURLVVDQFH QDWXUHO GHV
SURJUDPPHV JRXYHUQHPHQWDX[ HVW SOXV UDSLGH TXH FHOXL GHV UHYHQXV  GHV FRXSXUHV GH  0
GRLYHQW rWUH HIIHFWXpHV FKDTXH DQQpH VLPSOHPHQW SRXU HPSrFKHU OH GpILFLW G¶DXJPHQWHU « 2U OH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
FKDPSGHWD[DWLRQPXQLFLSDO O¶LPS{WIRQFLHUHVWHQFURLVVDQFHUDSLGHGHSXLVSOXVLHXUVDQQpHVHWVRQ
UHQGHPHQWYDULHPRLQVTXHFHOXLGHVFKDPSVGHWD[DWLRQJRXYHUQHPHQWDX[HQSpULRGHGHUpFHVVLRQ
8QH FRPSDUDLVRQ DYHF O¶2QWDULR PRQWUH DXVVL TXH O¶LPS{W IRQFLHU \ HVW SOXV VROOLFLWp TX¶DX 4XpEHF
WDQGLVTXHO¶LPS{WVXUOHUHYHQX\HVWPRLQVpOHYp/HJRXYHUQHPHQWGpFLGHDORUVGHPHWWUHHQSODFHXQ
QRXYHDXSDUWDJHGHV UHVSRQVDELOLWpVHQWUH OHJRXYHUQHPHQWHW OHVPXQLFLSDOLWpVQRWDPPHQWGDQV OHV
VHUYLFHVSROLFLHUVODYRLULHHWOHWUDQVSRUWHQFRPPXQ/HJRXYHUQHPHQWDJLWHQYHUWXGXSULQFLSHGHOD
SULPDXWpGHODUHVSRQVDELOLWpPXQLFLSDOHHQWUDQVSRUWHQFRPPXQFHVRQWHQHIIHWOHVPXQLFLSDOLWpVTXL
SUHQQHQWOHVGpFLVLRQVG¶H[SORLWDWLRQFRPPHOHQLYHDXGHVHUYLFHOHVFRQWUDWVGHWUDYDLOOHVDFKDWVGH
ELHQVHWGHVHUYLFHV 
3RXU OHV $27 VXEXUEDLQHV HW GHV FHQWUHV XUEDLQV VHFRQGDLUHV GH  HW  KDELWDQWV OH
JRXYHUQHPHQWGpFLGHGHPDLQWHQLUGHVVXEYHQWLRQVG
H[SORLWDWLRQTXLYDULHQWHQWUHHWGHVFRWV
WRWDX[ FH TXHPRQWUH OH ILQDQFHPHQW GHV&,7 HW20,7 GH O
DJJORPpUDWLRQPRQWUpDODLVH 3DU FRQWUH
SRXU FH TXL FRQFHUQH OHV$27GHSOXV GH KDELWDQWV OD3URYLQFHGpFLGH OD VXSSUHVVLRQ GHV
DLGHVj O
H[SORLWDWLRQ VDXIHQ FHTXL FRQFHUQH OD FRXYHUWXUHGHVGpILFLWVGHV WUDLQVGHEDQOLHXH HW GX
WUDQVSRUWDGDSWp(QWUHHWVDSDUWLFLSDWLRQjO
H[SORLWDWLRQGpFURvWDLQVLGHGHj
0SRXU OD67&80GHGHj0SRXU OD67/HWGHGHj0SRXU OD
67560
(QFRQWUHSDUWLHGXPDQTXHjJDJQHU OHJRXYHUQHPHQW LQVWDXUHXQV\VWqPHGHILQDQFHPHQWSDUDOOqOH
TXL LPSOLTXH DSUqVTXH ODSRVVLELOLWpG
LPSRUWHU OD IRUPXOHGX9HUVHPHQW7UDQVSRUW IUDQoDLVQ
DLWpWp
GpILQLWLYHPHQW DEDQGRQQpH IDFH DX[ SUHVVLRQV GHV PLOLHX[ SROLWLTXHV HW pFRQRPLTXHV ORFDX[  XQH
SDUWLFLSDWLRQILQDQFLqUHGHVDXWRPRELOLVWHV/HIRQGVGHFRQWULEXWLRQGHVDXWRPRELOLVWHVHVWDLQVLFUppHW
HVW DOLPHQWp SDU XQH VXUWD[H VXU O
LPPDWULFXODWLRQ GHV YpKLFXOHV GH  HQ  VXUWD[H
JpRJUDSKLTXHPHQWFLUFRQVFULWHDX[505GHOD3URYLQFH&HSHQGDQWFHWWHPDQQHQHUHSUpVHQWHTX
XQH
SDUWLH LQILPH GHV UHFHWWHV GHV VRFLpWpV GH WUDQVSRUW HW HVW VXUWRXW UHYHUVpH GDQV OD 5050 j OD
67&800DQQXHOVHQYLURQ VRLWHQYLURQGHV UHFHWWHV KRUVDXWRILQDQFHPHQW(OOH HVWGDQV
WRXVOHVFDVLQVXIILVDQWHSRXUFRXYULUOHPDQTXHjJDJQHUGXIDLWGXUHWUDLWSURYLQFLDO
'H IDLWOHVPXQLFLSDOLWpVRXOHXUJURXSHPHQWGRLYHQWIDLUHIDFHjGHIRUWHVKDXVVHV
GHOHXUFRQWULEXWLRQDXGpILFLWGHV237/DVXEYHQWLRQDFFRUGpHSDUOD&80SDVVHDLQVLHQWUHHW
GHj0pTXLYDODQWGXGpILFLWFHOOHGHODYLOOHGH/DYDOGHj
0HWFHOOHGHVPXQLFLSDOLWpVGHOD67560GHj0/HVFRPPXQHVGH
OD &80GpFLGHQW OH JHO GH OHXU SDUWLFLSDWLRQ MXVTX
HQ  SXLV GHPDQGH j FH TX
HOOH VRLW GLPLQXHU
SURJUHVVLYHPHQW HQ YDOHXU DEVROXH HQWUH  HW  OD VXEYHQWLRQ PXQLFLSDOH EDLVVH GH 
 0HWV
pWDEOLWHQILQGHSpULRGHj0/HVPXQLFLSDOLWpVGHOD67560IL[HQWSRXUDQVOHXU
%($8/(0LFKHORSFLW SDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
SDUWLFLSDWLRQDXQLYHDXGHHQOHXUSDUWLFLSDWLRQHVWUDPHQpHGHj0PDLVDpWp
REWHQXHDXGpWULPHQWGXQLYHDXGHVHUYLFHGHVGpSHQVHVG
H[SORLWDWLRQ/DYLOOHGH/DYDOVLVD
SDUWLFLSDWLRQYDULHTXHOTXHSHXHQYDOHXUDEVROXHPDLQWLHQWVRQILQDQFHPHQWj ODKDXWHXUGHGX
GpILFLWRXjGHVGpSHQVHVG
H[SORLWDWLRQ
)LJXUHQ
)LQDQFHPHQWSXEOLFGHVWUDQVSRUWVGHV2370RQWUpDODLV
6RXUFHV67&8067/675605pDOLVDWLRQ  5D\QDOG,1*(/$(5(
(QOH&07&HVWUHPSODFpSDUO
$07TXLV
pWHQGGpVRUPDLVDX[&,7HW20,7
GHV ULYHV 1RUG HW 6XG GX IOHXYH 6DLQW/DXUHQW HW GHYLHQW UHVSRQVDEOH GHV WUDLQV GH EDQOLHXH /HV
VXEYHQWLRQVj O
H[SORLWDWLRQGHVWUDLQVGHEDQOLHXHHWDX&07&SUHQQHQWILQ$FRPSWHUGHFHWWHGDWH
WRXWHVOHVPXQLFLSDOLWpVWUDYHUVpHVSDUXQHOLJQHGHWUDLQHWQRQSOXVVHXOHPHQWOD&80VRQWWHQXHVGH
YHUVHUGHVFRWVG
H[SORLWDWLRQVHORQOHQLYHDXGHVHUYLFH'DQVODPHVXUHRXQWURQoRQGHVVHUW
SOXVLHXUV PXQLFLSDOLWpV OH SDUWDJH GHV FRWV HVW HIIHFWXp HQ IRQFWLRQ GH OHXU ULFKHVVH IRQFLqUH
XQLIRUPLVpH DX  G
pYDOXDWLRQ /HV VXEYHQWLRQV JRXYHUQHPHQWDOHV VRQW UHPSODFpHV SDU XQH
QRXYHOOH WD[H $LQVL RXWUH XQH WD[H TXL GpSHQG GH OD SRVVHVVLRQ G
XQ YpKLFXOH GURLW VXU
O
LPPDWULFXODWLRQOHJRXYHUQHPHQWGpFLGHXQHWD[HVXUO
XVDJHGHODYRLWXUHHQLQVWDXUDQWXQHVXUWD[H
VXUO
HVVHQFHSXLVOHOLWUH/HVUHFHWWHVGHFHVWD[HVVRQWSHUoXHVSDUOHJRXYHUQHPHQWTXLOHV
UHYHUVHHQVXLWHjO
$07&HOOHFLHQGLVSRVHHWSHXWDSSRUWHUGHVDLGHVILQDQFLqUHVDX[GLIIpUHQWHV$27
GHVRQWHUULWRLUHVHORQOHVFRQGLWLRQVTX
HOOHGpILQLWRXTXLVRQWUHQGXHVREOLJDWRLUHVSDUODORL
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
)LJXUHQ
%LODQILQDQFLHUGXIRQGVG
H[SORLWDWLRQGHO
$07
HWVXEYHQWLRQVDFFRUGpHVDX[$27GHOD5050HQ0
5(9(186   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5HFHWWHVPpWURSROLWDLQHV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 
&RQWULEXWLRQVPXQLFLSDOHVDX[WUDLQVGHEDQOLHXH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 
6XEYHQWLRQJRXYHUQHPHQWDOH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   
'URLWVXUO
LPPDWULFXODWLRQ      
7D[HVXUO
HVVHQFH      
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     
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 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5pSDUWLWLRQGHVUHFHWWHVPpWURSROLWDLQHV7LWUHVLQWHUUpVHDX[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'RQW67&80 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'RQW67560   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 O¶$07UpSDUWLWGHFHVFRWVGHVWUDLQVHQWUHOHVPXQLFLSDOLWpVGHVVHUYLHVSDUXQHOLJQHVHORQOHQRPEUHGHSODFHV
DVVLVHV GLVSRQLEOHV SDU NLORPqWUH SRXU FKDTXH WURQoRQ &RQGLWLRQV SDUWLFXOLqUHV SRXU OD OLJQH -HDQ7DORQ ± %ODLQYLOOH
/RUVTXHODVRPPHGHVUHFHWWHVWDULIDLUHVQHWWHVDIIHFWpHVDX[WUDLQVGHEDQOLHXHHW OHVFRQWULEXWLRQVPXQLFLSDOHVH[FqGHQW
GHVFRWVG
H[SORLWDWLRQGHVWUDLQV O
H[FpGHQWHVWSDUWDJpHQGHX[SDUWVpJDOHVHQWUH OHVPXQLFLSDOLWpVGHVVHUYLHVHW
O
$07'DQV OHFDVGX&,7GHV%DVVHV/DXUHQWLGHV OHSDUWDJHGHFHVFRWVHQWUH OHVPXQLFLSDOLWpVGHVVHUYLHV V
HIIHFWXH
VHORQVDSURSUHIRUPXOHGHUpSDUWLWLRQ6XEYHQWLRQGX074jO
pJDUGGXVHUYLFHGHODGHWWHFRQWUDFWpSDUOHV$27SRXU
OHVWUDLQVGHEDQOLHXHHWOHVpTXLSHPHQWVPpWURSROLWDLQV
6RXUFHV%LODQVILQDQFLHUVGHO
$07
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
7RXWH DXWRULWp RUJDQLVDWULFH GH WUDQVSRUW HQ FRPPXQ GRLW GRQQHU DFFqV j VRQ
UpVHDX ORFDOGHWUDQVSRUWHQFRPPXQGHSDVVDJHUVDXSRUWHXUGH WRXW WLWUHGH WUDQVSRUWPpWURSROLWDLQ
FRQIRUPpPHQWj OD WHQHXUGXWLWUHGHWUDQVSRUW/
$JHQFHSDUWDJHDYHF OHVDXWRULWpVRUJDQLVDWULFHVGH
WUDQVSRUWHQFRPPXQOHVUHYHQXVSURYHQDQWGHODYHQWHGHVWLWUHVGHWUDQVSRUWPpWURSROLWDLQORL$07
FDVHORQGHVFRQGLWLRQVIL[pHVSDUODORLPDLVYDULDEOHVGDQVOHWHPSVORL$07
FD(QFHSDUWDJHV
HIIHFWXHHQIRQFWLRQGXOLHXGHUpVLGHQFHGHVXVDJHUVFHTXLWHQG
j IDYRULVHU OHV 237 GH /DYDO HW /RQJXHXLO SXLVTXH OHV GpSODFHPHQWV YHUV 0RQWUpDO VRQW ELHQ SOXV
QRPEUHX[TXHFHX[DXGpSDUWGH0RQWUpDOSRXUFHVGHX[EDQOLHXHV3RXU O
DQQpH ODUpSDUWLWLRQ
V
RSqUH SRXU PRLWLp VHORQ OH OLHX GH UpVLGHQFH GHV XVDJHUV HW SRXU XQH DXWUH VHORQ O
XWLOLVDWLRQ GHV
VHUYLFHV&HODVHWUDGXLWSDUXQHKDXVVHGHVVXEYHQWLRQVGHOD67&80GH0(QILQj
FRPSWHU GH  OD UpSDUWLWLRQ GHV UHFHWWHV V
HIIHFWXH XQLTXHPHQW HQ IRQFWLRQ GH O
XWLOLVDWLRQ GHV
UpVHDX[ XQH IRLV OD 67&80 SHUoRLW 0 GH SOXV TXH O
DQQpH SUpFpGHQWH   /
LQWpJUDWLRQ
WDULIDLUH]RQDOHSHUPHWDXVVLDX[&,7HW20,7GHSHUFHYRLUHQGHVVRPPHVUHGLVWULEXpHVSDU
O
$07DXWLWUHGHODUpSDUWLWLRQPpWURSROLWDLQH
/¶$07 DDWWULEXp VHORQ GHV IDFWHXUV HW GHVPRGDOLWpV TX¶HOOH D pWDEOLV XQH DLGH
ILQDQFLqUH DX[$27DILQ GH FRPSHQVHU HQ WRXW RX HQ SDUWLH OHV FRWV GH OHXU DSSRUW DX UpVHDXGH
WUDQVSRUWPpWURSROLWDLQ SDU DXWREXV RX DX UpVHDX GXPpWUR RX OHV FRWV GH GHVVHUWH G¶XQH YRLH GH
FLUFXODWLRQUpVHUYpH/HPRQWDQWGHO¶DLGHPpWURSROLWDLQHVHFDOFXOHFRPPHVXLW
 SDUSDVVDJHUpYDOXpVHORQOHUHOHYpGHVWRXUQLTXHWVGXUpVHDXGXPpWUR
   SDU SDVVDJHU TXL DFFqGH DX[ VHUYLFHV GH WUDQVSRUW PpWURSROLWDLQ SDU DXWREXV j XQ SRLQW
G¶HPEDUTXHPHQW VLWXp VXU OH WHUULWRLUH GH O¶$07 HQ SRLQWH GXPDWLQ pYDOXp j SDUWLU GH WURLV UHOHYpV
HIIHFWXpVDXFRXUVGHO¶DQQpH«>3DUDLOOHXUV@ OD FUpDWLRQGHO¶$07DGRQQpOLHXjXQHUHGLVWULEXWLRQ
GX IDUGHDX ILVFDO HQWUH OHV PXQLFLSDOLWpV GH VRQ WHUULWRLUH TXL VH WUDGXLW SRXU FHUWDLQHV SDU XQH
DXJPHQWDWLRQGHOHXUFRQWULEXWLRQDXILQDQFHPHQWGXWUDQVSRUWHQFRPPXQ$ILQG¶DWWpQXHUFHW LPSDFW
EXGJpWDLUHSRXUOHVFLQTSUHPLHUVH[HUFLFHVILQDQFLHUVGHO¶$07OD/RLSUpYRLWTXHO¶$07GRLWDIIHFWHUj
PrPH VHV VXUSOXV XQPRQWDQW GHYDQW rWUH UpSDUWL HQWUH OHVPXQLFLSDOLWpV GHV VHFWHXUV 9DXGUHXLO HW
'HX[0RQWDJQHVTXLFRQWULEXHQWDX[FRWVGHVWUDLQVGHEDQOLHXHHWV¶LO\D OLHXHQWUH OD67&80 OD
67/ HW OD67560  &KDTXHDQQpH FHVGHX[SRVWHVGHGpSHQVHVGH O
$07 IRXUQLVVHQWDX[$27
TXHOTXH0GRQW0VRQWDOORXpVj OD67&80 ,OV
DJLWHQ IDLWDSSUR[LPDWLYHPHQWGH OD
UpSDUWLWLRQGHVFRQWULEXWLRQVDXWRPRELOLVWHV{WpHGHVFRWVGHVWUDLQVGHEDQOLHXH
$X WRWDO PDOJUp OHV VRPPHV LPSRUWDQWHV GpJDJpHV SDU O
$07 VHV FRQWULEXWLRQV
UDSSRUWpHV DX[ UHFHWWHV JOREDOHV GHV 237 QRWDPPHQW Q
HQ UHSUpVHQWHQW MDPDLV SOXV TXH 
$*(1&(0(75232/,7$,1('(75$163257$07(WDWVILQDQFLHUV $07SDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
&HSHQGDQW O
pYROXWLRQ GHV PRGHV GH UpSDUWLWLRQV GHV UHFHWWHV GHV WLWUHV PpWURSROLWDLQV HQWUH OHV
GLIIpUHQWHV$27HWGHVFKDUJHVGHVWUDLQVGHODEDQOLHXHSHUPHWjOD67&80GHUDPHQHUVRQGpILFLWGH
 jSDU UDSSRUWjHWGH OLPLWHU OHV FRQWULEXWLRQVGH OD&80 VDQVrWUH IRUFpHGHGLPLQXHU
O
RIIUHGHVHUYLFH,OQ
HQYDSDVGHPrPHSRXUOD67/HWOD67560TXLRQWGIDLUHIDFHjXQHFKXWHGH
OHXUVUHFHWWHVPpWURSROLWDLQHVHWXQHKDXVVHGHOHXUVFKDUJHVSRXUOHVWUDLQVGHEDQOLHXHRXOHPpWUR
VHORQOHFDVTXHODVXEYHQWLRQG
pTXLOLEUHGH O
$07SRXUXQHSpULRGHGHDQVGHWUDQVLWLRQQH
FRPEOHSDV
$LQVLOHILQDQFHPHQWGHVWUDQVSRUWVHQFRPPXQGDQVODUpJLRQGH0RQWUpDOFRQQDvW
HQXQH WUHQWDLQHG
DQQpHVGHSURIRQGVDPpQDJHPHQWV$ORUV TXH MXVTX
DXGpEXWGHV DQQpHV
FHOXLFLpWDLWSRXUXQH ODUJHSDUWLHGRPLQpSDU O
LQWHUYHQWLRQGXJRXYHUQHPHQWGX4XpEHF TXH VRLHQW
SULV HQ FRQVLGpUDWLRQ OH FRPEOHPHQW GHVGpILFLWV RX OHV DLGHV WDULIDLUHVDX[ WLWUHVPHQVXHOV RX LQWHU
UpVHDX[ VRQ GpVHQJDJHPHQW SURJUHVVLI D GRQQp OLHX G
XQH SDUW j XQ WUDQVIHUW GH FKDUJHV VXU OHV
FROOHFWLYLWpVPXQLFLSDOHV RX LQWHUPXQLFLSDOHV HW G
DXWUH SDUW j O
DSSDULWLRQ GH WD[DWLRQV QRXYHOOHV TXL
WRXFKHQW GLUHFWHPHQW OHV DXWRPRELOLVWHV LPPDWULFXODWLRQ HW HVVHQFH(QRXWUH OD FUpDWLRQGH O
$07
DJHQFH JRXYHUQHPHQWDOH DYDQW GH WRPEHU GDQV OH GRPDLQH PXQLFLSDO DYHF OHV UpIRUPHV GH 
FRPSOH[LILH OHV UHODWLRQV ILQDQFLqUHV HQWUH OHV $27 HW ODLVVH DSSDUDvWUH GHV ILQDQFHPHQWV FURLVpV
MXVTX
DORUV DEVHQWV HOOH SHUoRLW GHV FROOHFWLYLWpV GHV VXEYHQWLRQV SRXU O
H[SORLWDWLRQ GHV WUDLQV GH
EDQOLHXH HW OHXU UHYHUVH XQH SDUWLH GH VHV UHFHWWHV PpWURSROLWDLQHV FDUWH UpJLRQDOH ]RQDOH HW GHV
WD[HVSRXUVRXWHQLUOHXUDFWLYLWp

/(),1$1&(0(17'(675$1632576/,//2,6
$X GpEXW GHV DQQpHV  OHV VRFLpWpV GH WUDQVSRUWV GH /LOOH HW GH 5RXEDL[
7RXUFRLQJVRQWILQDQFpHVRXWUHOHVUHFHWWHVG
H[SORLWDWLRQSDUOHVLPS{WVORFDX[SHUoXVG
XQHSDUWSDU
OHV PXQLFLSDOLWpV LQVFULWHV GDQV OHV PXQLFLSDOLWpV GHVVHUYLHV GDQV OH FDV GH OD &*,7 HW SDU OD
&RPPXQDXWpGDQVFHOXLGHOD61(5/7HWG
DXWUHSDUWSDUOHGpSDUWHPHQWGX1RUG
0DLVOHVGpILFLWVGHVH[SORLWDQWVV
DJJUDYHQWIRUWHPHQWDXPLOLHXGHVDQQpHVHWO
(WDWSRXUpYLWHU
G
LQWHUYHQLU GLUHFWHPHQW GDQV OH ILQDQFHPHQW GHV UpVHDX[ GH 3URYLQFH HW JUHYHU VHV ILQDQFHV GpMj
PDOPHQpHVSDUXQHFULVHpFRQRPLTXHJpQpUDOLVHXQHWD[HLQVSLUpHG
XQHH[SpULHQFHDXWULFKLHQQHHW
DSSOLTXpHjODUpJLRQSDULVLHQQHGqV
6HORQOHVELODQVILQDQFLHUVGHOD67&80OD67560OXLDYHUVpHQHWUHVSHFWLYHPHQWHW0DX
WLWUHGHO
H[SORLWDWLRQGHODOLJQHGXPpWUROLJQHMDXQH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
/H9HUVHPHQW7UDQVSRUW97
/H9HUVHPHQW7UDQVSRUW97HVW LQVWLWXpSDU OD ORLGX MXLOOHW ,OHVW
XQHWD[HOHYpHVXUODPDVVHVDODULDOHGHVHQWUHSULVHVjXQWDX[SODIRQQpSDUGpFUHW&HOXLFLQHSRXYDQW
H[FpGHU OHSODIRQGJpQpUDO IL[pHQPDWLqUHGHFRWLVDWLRQGHVpFXULWpVRFLDOHHVWHQ IL[pj
PDLVSHXWrWUHSRUWpjGDQV ODPHVXUHR O
DXWRULWpPXQLFLSDOHRX LQWHUFRPPXQDOHDGpFLGpGH
UpDOLVHUXQHLQIUDVWUXFWXUHGHWUDQVSRUWHQVLWHSURSUHHWREWHQXGHVVXEYHQWLRQVpWDWLTXHV/HWDX[VHUD
DXJPHQWpSDUODVXLWH/HVPRGDOLWpVGHSHUFHSWLRQVHURQWPRGLILpHVDXGpEXWGHVDQQpHV(OOHV
YRQW JpQpUDOLVHU OD SHUFHSWLRQ GX 97 VXU OD PDVVH VDODULDOH QRQ SODIRQQpH UpYLVDQW DXVVL OHV WDX[
DIIHFWpV
/DORLVXUOHYHUVHPHQWWUDQVSRUWHVWLPSRUWDQWHSRXUOHVFROOHFWLYLWpVORFDOHVSXLVTXH
OHVVRPPHVUpFROWpHVVRQWYRXpHVVWULFWHPHQWDXILQDQFHPHQWGHVWUDQVSRUWVFROOHFWLIVHWSHXYHQWrWUH
DIIHFWpHV j OD FRXYHUWXUH GHV GpSHQVHV G
LQYHVWLVVHPHQWV HQ LQIUDVWUXFWXUHV RX PDWpULHOV DX[
FRQWULEXWLRQV SUpYXHV SRXU OHV DPpOLRUDWLRQV DPpOLRUDWLRQV H[WHQVLRQV RX FUpDWLRQV GH VHUYLFHV GH
WUDQVSRUWVFROOHFWLIVRXHQFRUHjODFRPSHQVDWLRQGHVUpGXFWLRQVWDULIDLUHVFRQVHQWLHVDX[XVDJHUV
&
HVW j /LOOH OD &RPPXQDXWp TXL D DXWRULWp HW GpFLGH G
LQVWLWXHU OH 9HUVHPHQW
7UDQVSRUW j FRPSWHU GX HU PDL  SRXU GpYHORSSHU VHV FDSDFLWpV ILQDQFLqUHV HW SUpSDUHU OD
FRQVWUXFWLRQG
XQQRXYHDXPRGHHQVLWHSURSUHTXLGHYLHQGUDOHSUHPLHUPpWURDXWRPDWLTXHGXPRQGH
&HWWH WD[H VXU OHV VDODLUHV Q
HVW FHSHQGDQW SDV JpQpUDOHV HW EpQpILFLH GH SDUW OD ORL GH TXHOTXHV
DPpQDJHPHQWVH[RQpUDWLRQVRXUHPERXUVHPHQWVVHORQOHVFDV
(Q VRQW H[RQpUpV OHV IRQGDWLRQV HW DVVRFLDWLRQV TXL UHPSOLVVHQW VWULFWHPHQW WURLV
FRQGLWLRQVrWUHUHFRQQXHVG
XWLOLWpSXEOLTXHrWUHjEXWQRQOXFUDWLIHWrWUHjFDUDFWqUHVRFLDO /HV
VHXOHVH[FHSWLRQV WROpUpHVVRQW OHV ILOLDOHVRX IpGpUDWLRQVG
DVVRFLDWLRQVTXLQHVRQWSDVHOOHVPrPHV
UHFRQQXHVG
XWLOLWp SXEOLTXH )pGpUDWLRQGH OD&URL[5RXJHSDU H[HPSOH&HSHQGDQW OHV HQWUHSULVHV
SHXYHQWGDQVFHUWDLQVFDVHWSRXUXQQRPEUHGHVDODULpVGpWHUPLQprWUHVXMHWWHVjUHPERXUVHPHQWVL
HOOHVOHVORJHQWRXOHVWUDQVSRUWHQW
3RXUSUpWHQGUHjXQUHPERXUVHPHQWOHWUDQVSRUWGRLWrWUHjODIRLVKDELWXHOFROOHFWLI
LQWpJUDO HW JUDWXLW /DGpILQLWLRQGX WUDQVSRUW FROOHFWLI Q
HVW SDV GpILQLH SDU OD ORL (W VL OD FLUFXODLUH GH
GpFHPEUHFRQVLGqUHTXHOHWUDQVSRUWGHVDODULpVSHXWrWUHFRQoXjSDUWLUGHYpKLFXOHVGHWRXULVPH
F
HVWjGLUHTXDWUHSHUVRQQH OHV FRPPLVVLRQVGH OD&8'/FRQVXOWpHVSUpIqUHQW SUHQGUHHQ FRPSWH
,QWHUSUpWDWLRQGHODORLFRQILUPpHSDUODFLUFXODLUHGXGpFHPEUH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
FHOOH GX FRGH GH OD URXWH VRLW SOXV GH KXLW SHUVRQQHV KRUV OH FRQGXFWHXU /H FRQVHLO GpFLGH HQ
GpILQLWLYHTXHOH WUDQVSRUWVHUDFRQVLGpUpFRPPHFROOHFWLIjO
LQWpULHXUGXSpULPqWUHDGPLQLVWUDWLIGHOD
&RPPXQDXWp8UEDLQHGH/LOOHORUVTX
LODXUDSRXUREMHWGHWUDQVSRUWHUSOXVGH+8,7SHUVRQQHVVDODULpHV
G
XQH PrPH HQWUHSULVH H[FOXVLYHPHQW GDQV XQ PrPH YpKLFXOH QRQ FRPSULV OH FKDXIIHXU GH FH
YpKLFXOH«3DUDLOOHXUVFHVGHUQLHUVGHYURQWrWUHVSpFLDOHPHQWDIIHFWpVHWDPpQDJpVDXWUDQVSRUWGH
SHUVRQQHO (QRXWUHODQRWLRQGHWUDQVSRUWLQWpJUDOH[FOXWO
XVDJHGHWRXWDXWUHPR\HQGHWUDQVSRUW
LQGLYLGXHO
)LJXUHQ
/DPDQQHGX9HUVHPHQW7UDQVSRUWGDQVOD&8'/
0RQWDQW
HQ))
0RQWDQW
HQ¼
WDX[ (YROXWLRQ
DQQXHOOH
,QGLFH

   DXHUPDL 
   DXHUMDQYLHU  
     
     
   DXHUMXLOOHW  
   DXHUMDQYLHU
DXHUVHSWHPEUH
 
     
     
     
     
     
     
     
     
     
     
   DXHUMDQYLHU  
     
     
   VXUGpSODIRQQpDXHUDYULO  
     
     
   DXHUMDQYLHU  
     
   DXHUMXLOOHW  
     
     
1%7DX[VXUODPDVVHVDODULDOHSODIRQQpHMXVTX
DXPDUVHVWLPDWLRQVSRXUO
DQQpHVRPPHVSHUoXHVSDUOD
&8'/ EXGJHW SULQFLSDO  SXLV SDU OH VHUYLFH PpWUR GH OD &8'/ EXGJHW DQQH[H  6RXUFHV
6HUYLFHVILQDQFLHUVGXVHUYLFHPpWUR&8'/
(QILQ OH UDPDVVDJH GRLW SDU DLOOHXUV rWUH JUDWXLW HW O
HPSOR\HXU GRLW DSSRUWHU OD
SUHXYH TX
LO D HIIHFWLYHPHQW SULV HQ FKDUJH OH FRW GH WUDQVSRUW FHOXLFL GDQV OH FDV GH O
XVDJH GX
&20081$87(85%$,1('(/,//(RSFLWH[WUDLWGpOLEpUDWLRQQSROLWLTXHGHODFRPPXQDXWpXUEDLQH
GH/LOOHGDQVOHGRPDLQHGHO
RUJDQLVDWLRQGXYHUVHPHQWWUDQVSRUWGpILQLWLRQG
XQHGRFWULQHSDJHVSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
YpKLFXOH G
XQ VDODULp QH SRXYDQW rWUH FDOFXOp VXU OHV VHXOHV GpSHQVHV PDUJLQDOHV HVVHQFH
SQHXPDWLTXH«'DQVOHFDVSDUWLFXOLHUGHVHQWUHSULVHVGHWUDQVSRUWVSXEOLFV OH WUDQVSRUWJUDWXLWGHV
SHUVRQQHOVVXU OHV OLJQHV UpJXOLqUHVQHSRXUUDGRQQHUGURLWjXQ UHPERXUVHPHQWjPRLQVTX
HOOHVQH
PHWWHQWHQSODFHGHVFLUFXLWVRXGHVQDYHWWHVVSpFLDOHVGHUDPDVVDJH/D FLUFXODLUHQGX
GpFHPEUH SUpFLVH TXHSRXU EpQpILFLHU GX UHPERXUVHPHQW LO IDXW HW LO VXIILW TXH O
HPSOR\HXU DLW
DVVXUp OH ORJHPHQW SHUPDQHQW VXU OH OLHX GH WUDYDLO FH TXL Q
LPSRVH SDV TXH O
HPSOR\p VRLW ORJp
JUDWXLWHPHQWQLPrPHTXHO
HPSOR\HXUVRLWSURSULpWDLUHGXORJHPHQW3DUDLOOHXUVOHORJHPHQWVXUOHOLHX
GH WUDYDLO GRLW rWUHDSSUpFLp VHORQ OH SULQFLSH GH ERQ VHQV OH VDODULp QH GRLW SDV DYRLU j XWLOLVHU XQ
WUDQVSRUW G
DSSURFKH LQGLYLGXHO RX FROOHFWLI ,O DSSDUWLHQW DX[ FROOHFWLYLWpV EpQpILFLDLUHV GX YHUVHPHQW
WUDQVSRUWGHGpILQLU«OHVGLVWDQFHVDXGHOjGHVTXHOOHVOHVDODULpQHSRXUUDSOXVrWUHFRQVLGpUpFRPPH
ORJpVXUVRQOLHXGHWUDYDLO  &HWWHGLVWDQFHHVWIL[pHSDUOHFRQVHLOjPqWUHV$LQVLWRXWSRLQWGH
UDPDVVDJH j XQH GLVWDQFH GH  PqWUHV GX GRPLFLOH G
XQ VDODULp VHUD FRQVLGpUp FRPPH VH
FRQIRQGDQWDYHFOHGRPLFLOHVRXVUpVHUYHTXHOHVDODULpQ
DLWSDVO
XVDJHG
XQDXWUHPRGHGHWUDQVSRUW
G
DSSURFKHLQGLYLGXHORXFROOHFWLISRXUOHUHMRLQGUH
/DPDQQHTXHUHSUpVHQWHOHYHUVHPHQW7UDQVSRUWSRXUOHV$27VRXODJHUDSLGHPHQW
OHVILQDQFHVORFDOHVHWSHUPHWG
HQJDJHUGHVSURMHWVGHGpYHORSSHPHQWGHVWUDQVSRUWVFROOHFWLIVWRXWHQ
JDUDQWLVVDQW OH ILQDQFHPHQW GHV GpILFLWV pYHQWXHOV (QWUH  HW  VRQ PRQWDQW pYROXH GH
0) 0¼ j 0) 0¼ VRLW  O
DQ VHORQ XQH FRXUEH GH WHQGDQFH TXDVL
OLQpDLUH /HV LUUpJXODULWpV SURYLHQQHQW G
XQH KDXVVH SURJUHVVLYH GHV WDX[ OH ODSV GH WHPSV FRPSULV
HQWUH GHX[ DXJPHQWDWLRQV pWDQW FDUDFWpULVp SDU XQH FURLVVDQFH UpJXOLqUH PDLV UHODWLYHPHQW
IDLEOHVRXYHQWPRLQVGH
/HV PRQWDQWV LVVXV GX 9HUVHPHQW 7UDQVSRUW HQWUH  HW  VRQW G
DERUG
LQWpJUpVDXEXGJHWSULQFLSDOIRQFWLRQQHPHQWGHOD&8'/DYDQWG
rWUHDIIHFWpDXEXGJHWDQQH[H0pWUR
VpSDUpGXEXGJHWSULQFLSDOHQ
XQFLUFXLWGHILQDQFHPHQWOLPSLGH
(QGqVODIXVLRQGHVGHX[V\QGLFDWVGDQVOH6\QGLFDWPL[WHG
H[SORLWDWLRQGHV
7UDQVSRUWVHQFRPPXQGHOD&RPPXQDXWpXUEDLQHGH/LOOHOHVVWDWXWVIRQWDSSDUDvWUHXQHLGpHVLPSOH
/H607TXLRSqUH ODGpOpJDWLRQGHVHUYLFHSXEOLFjXQH RXSOXVLHXUVVRFLpWpVSULYpHV VHORQ OHV
WHUPHVGHVGLIIpUHQWV FRQWUDWV GH FRQFHVVLRQTXL VH VRQW VXFFpGp DYDQW ODPLVH HQ VHUYLFH GX9$/
FRPEOHOHGpILFLWLQKpUHQWjO
H[SORLWDWLRQGXUpVHDXFRPSHQVHOHPDQTXHjJDJQHUGHVUHFHWWHVOLpHVj
&20081$87(85%$,1('(/,//(RSFLWH[WUDLWGpOLEpUDWLRQQRSFLW SDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
XQHWDULILFDWLRQGLIIpUHQFLpHVHORQOHVFDWpJRULHVG
XVDJHUVHW OHVVRPPHVGXHVDX[FRQFHVVLRQQDLUHV
SRXUOHVHUYLFHUHQGX
3RXU FH IDLUH OH 607 SHUoRLW XQH SDUWLFLSDWLRQ GX 'pSDUWHPHQW GX 1RUG HW GH OD
&RPPXQDXWp8UEDLQHGH/LOOH/HGpILFLWHVWILQDQFpSDUPRLWLpSDUOHVGHX[SDUWHQDLUHVWDQGLVTXHOHV
FRPSHQVDWLRQV WDULIDLUHV VRQW YHUVpHV SDU OD &8'/ DX 607 4XDQW DX WUDQVSRUW VFRODLUH OH
'pSDUWHPHQW GX 1RUG WUDLWH GLUHFWHPHQW DYHF OD RX OHV VRFLpWpV GpOpJDWDLUHV &HV PRGDOLWpV VH
UHWURXYHQWWRXWDXVVLVLPSOHPHQWGDQVOHVUDSSRUWVDQQXHOVHWILQDQFLHUVGX607MXVTX
HQ
GHODVLPSOLFLWpjO
LPEURJOLRGXILQDQFHPHQWHWGHODFRPSWDELOLWp
'HSXLV O
RXYHUWXUHGXPpWURDXWRPDWLTXH OHVFLUFXLWV ILQDQFLHUVVHFRPSOLTXHQWGX
IDLW TXH JDUGDQW OD SURSULpWp GHV OLJQHV GH PpWUR SXLV GX WUDPZD\ DSUqV PRGHUQLVDWLRQ OD
FRPPXQDXWpXUEDLQHGHYLHQWILVFDOHPHQWHWMXULGLTXHPHQWSDUODQWUHVSRQVDEOHGHOHXUH[SORLWDWLRQ
)LJXUHQ
&LUFXLWGXILQDQFHPHQWSXEOLFGHVWUDQVSRUWVOLOORLV
5pDOLVDWLRQ5D\QDOG,1*(/$(5(
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
3DU DLOOHXUV O
pYROXWLRQ GHV FRQWUDWV GH FRQFHVVLRQV YHUV OD UpJLH LQWpUHVVpH HW GRQF XQ SDLHPHQW
IRUIDLWDLUHjODVRFLpWpSULYpHDVVRUWLHG
XQLQWpUHVVHPHQWHQIRQFWLRQGHVUpVXOWDWVDQQXHOVNLORPqWUHV
DFKDODQGDJHILQDQFHVPRGLILHDXVVLSURIRQGpPHQWOHVUHODWLRQVHQWUH607HWGpOpJDWDLUH&HSHQGDQW
OHV ELODQV ILQDQFLHUV GH OD VRFLpWp SULYpH UpXQLVVHQW WRXMRXUV OHV GpSHQVHV G
H[SORLWDWLRQ GH WRXV OHV
PRGHVGXUpVHDXHWVRQWSULVHQUpIpUHQFHGDQVWRXVOHVGRFXPHQWVRIILFLHOVVWDWLVWLTXHV*$57873
HQTXrWHV&(57«
/D OHFWXUH GHV FRPSWHV DGPLQLVWUDWLIV GHV GHX[ pWDEOLVVHPHQWV SXEOLFV GX 607
%XGJHW 3ULQFLSDO GH OD &8'/ HW %XGJHW $QQH[H0pWUR GH OD &8'/ SRXU XQ QRQVSpFLDOLVWH UHVWH
QRWDPPHQW GHSXLV O
RXYHUWXUH GX PpWUR DXWRPDWLTXH XQ LPEURJOLR FRPSWDEOH RX FKDFXQ SDLH HW
SHUoRLWOHFURLVHPHQWGHVILQDQFHPHQWVHWO
LPSRVVLELOLWpRXTXDVLLPSRVVLELOLWpjPRLQVG
XQHOHFWXUH
DSSURIRQGLHGHV FRPSWHVDQDO\WLTXHV GH UHWURXYHU RX OD SURYHQDQFH RX OD GHVWLQDWLRQGHV VRPPHV
QXLWpYLGHPPHQWj ODERQQHFRPSUpKHQVLRQGHVFLUFXLWVGH ILQDQFHPHQW0rPHVLGDQVQRWUHFDV LO
VHPEOHGLIILFLOHG
DSSX\HUQRWUHDQDO\VHVXUXQHpWXGHFKLIIUpHFRPPHFHODpWDLW OHFDVSRXU OHV237
PRQWUpDODLV LO HVW SRVVLEOH SDU UHFRXSHPHQW GH WLUHU TXHOTXHV FRQFOXVLRQV VXU OHV WUDQVDFWLRQV
PDMHXUHV
)LJXUHQ
6XEYHQWLRQDFFRUGpHSDUOH'pSDUWHPHQWGX1RUGDX[VRFLpWpVGHWUDQVSRUW
GX378GH/LOOHDXWLWUHGX7UDQVSRUWVFRODLUH
1%O
DQQpHGHUpIpUHQFHQGHODILJXUHFRUUHVSRQGHQIDLWjO
DQQpHVFRODLUHQQ
6RXUFHV&RQVHLO*pQpUDOGX1RUG5pDOLVDWLRQ  5D\QDOG,1*(/$(5(
7RXW FRPPH DXSDUDYDQW OH GpSDUWHPHQW GX 1RUG DOORXH DX 607 XQH VRPPH
pTXLYDOHQWHjODPRLWLpGHVGpILFLWVG
H[SORLWDWLRQGHODVRFLpWpGpOpJDWDLUH7&&(QSDUDOOqOHFRPPH
$27 UHVSRQVDEOH GHV WUDQVSRUWV VFRODLUHV OH GpSDUWHPHQW YHUVH SRXU FRPSHQVHU OD JUDWXLWp GX
WUDQVSRUWVFRODLUHXQHVXEYHQWLRQDX[7&&HWDX[VRFLpWpVTXLVRQWHQFRQWUDWDYHFODFROOHFWLYLWpHQ
WRXW pWDW GH FDXVH OHV VRFLpWpV DIIUpWpHV SDU OH 607 RX VRXVWUDLWDQWHV GHV 7&& SRXU OH WUDQVSRUW
VXEXUEDLQ /H PRQWDQW DQQXHO GH FHWWH VXEYHQWLRQ SRXU OH 378 OLOORLV UHSUpVHQWH GHSXLV O
DQQpH
VFRODLUHGHOD'*'TXHOXLYHUVHO
(WDWDXWLWUHGXWUDQVSRUWVFRODLUH'
XQPRQWDQW
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
GH0)0¼ HQFHOOHFLpYROXHHQPR\HQQHGHSDUDQSRXUDWWHLQGUHXQWRWDO
GH0)0¼ SRXU
/D SDUWLFLSDWLRQ GX EXGJHW
SULQFLSDO GH OD &RPPXQDXWp XUEDLQH GH
/LOOHDX ILQDQFHPHQWGHV WUDQVSRUWVSXEOLFV
FRPSUHQG WURLV GHVWLQDWDLUHV (Q SUHPLHU
OLHX FRPPH SRXU OH GpSDUWHPHQW HOOH
GpIUDLH DX 607 OD PRLWLp GHV GpILFLWV
HQFRXUXV SDU OHV 7&& (OOH FRPSHQVH
HQVXLWH OH GLIIpUHQWLHO HQWUH OH WDULI QRUPDO
GHV WLWUHVGH WUDQVSRUW HW OHV WDULIV VRFLDX[
TXH VRQ FRQVHLO D GpFLGpV GH PHWWUH HQ
°XYUH &HWWH FRPSHQVDWLRQ DSSDUDvW
G
DLOOHXUV H[SOLFLWHPHQW GDQV VRQ EXGJHW
DYDQWODUpIRUPHGHODFRPSWDELOLWpSXEOLTXH
GH5HODWLYHPHQW IDLEOHDXGpEXWGHV
)LJXUHQ
0RQWDQWGHVFRPSHQVDWLRQVWDULIDLUHVDOORXpHVSDU
OHEXGJHWSULQFLSDOGHOD&8'/
6RXUFHV&8'/FRPSWHVDGPLQLVWUDWLIGXEXGJHWSULQFLSDO
5pDOLVDWLRQ5D\QDOG,1*(/$(5(
DQQpHV   PRLQV GH 0) 0¼ MXVTX
HQ   SXLVTX
HOOH QH FRQFHUQH TXH OD JUDWXLWp
RIIHUWH DX[ SHUVRQQHV kJpHV GH SOXVGHDQV FHOOHFL DXJPHQWH UDSLGHPHQW DYHF O
DGRSWLRQGH OD
JUDWXLWpSRXU OHVFK{PHXUVO
DQHQWUHHW)DFHjFHVKDXVVHVQRXVO
DYRQV
YX OD&8'/GpFLGHXQH UpIRUPHGHVPRGDOLWpVG
DFFqVj ODJUDWXLWp FHTXL DSRXUHIIHW GqVj
UDPHQHU OHV FRPSHQVDWLRQVHQ GHoj GX QLYHDX GH  HQYLURQ 0) 0¼ 3DU OD VXLWH OHV
UpGXFWLRQV WDULIDLUHV DFFRUGpHV DX[ pWXGLDQWV O
LQWpJUDWLRQ WDULIDLUH DYHF O
DXWRFDU RX OH 7(5 HW OD
FURLVVDQFH GH O
XVDJH JOREDO GHV WUDQVSRUWV SXEOLFV HW OD VWDELOLVDWLRQ IRUFpH GHV WDULIV SURYRTXH GH
QRXYHDXXQHKDXVVHGHODFRQWULEXWLRQFRPPXQDXWDLUH
(QILQ OD&RPPXQDXWpFRPPHSURSULpWDLUHGHVVLWHVSURSUHV WUDQVIHUWGXEXGJHWSULQFLSDODXEXGJHW
DQQH[H 0pWUR %$0 XQH VXEYHQWLRQ FRXYUDQW OH IRQFWLRQQHPHQW GX VHUYLFH UHPERXUVHPHQW GH OD
GHWWH«HWXQHSDUWGHVFKDUJHVG
H[SORLWDWLRQOHEXGJHWDQQH[HUHYHUVDQWSDVODVXLWHXQHVXEYHQWLRQ
G
H[SORLWDWLRQjODVRFLpWpGpOpJDWDLUH&HSHQGDQWOHVGpSHQVHVG
H[SORLWDWLRQGX%$0QHUHSUpVHQWHQW
JXqUHHQWUHHWTX
HQYLURQGHVGpSHQVHVJOREDOHVFRQWUHSRXUOHUHPERXUVHPHQW
GHVLQWpUrWVGHODGHWWH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
)LJXUHQ
)LQDQFHPHQWGX7UDQVSRUWSDUOH%XGJHW$QQH[H0pWUR
9HUVHPHQWG
XQHVXEYHQWLRQG
H[SORLWDWLRQDXGpOpJDWDLUH
6RXUFHV&8'/%XGJHW$QQH[H0pWURFRPSWHVDGPLQLVWUDWLIV
5pDOLVDWLRQ5D\QDOG,1*(/$(5(
3RXU HQ FRQFOXUH DYHF OHV SDUWHQDLUHV LQVWLWXWLRQQHOV OH V\QGLFDW PL[WH GHV
WUDQVSRUWVGRQWLODpWpPRQWUpTXHVHVUHFHWWHVSURYHQDLHQWSULQFLSDOHPHQWGHOD&8'/HWGX&RQVHLO
*pQpUDO YHUVH FKDTXHDQQpH XQH VXEYHQWLRQ G
H[SORLWDWLRQ G
XQH SDUW DX%$0 SRXU OHPpWUR SXLV
SRXU OH WUDPZD\ HWG
DXWUH SDUWj OD VRFLpWp GpOpJDWDLUH VHORQ OHV WHUPHVGX FRQWUDW GH FRQFHVVLRQ
&HSHQGDQW LO VHUDLW YDLQ GH FKHUFKHU XQH FRUUHVSRQGDQFH HQWUH OHV FKDUJHV G
H[SORLWDWLRQ GX 607
G
XQH SDUW HW OHV PRQWDQWV SHUoXV SDU OD VRFLpWp GpOpJDWDLUH G
DXWUH SDUW &HOD G
DERUG SDUFH TX
LO
Q
H[LVWH SDVGHSDUIDLWH FRQFRUGDQFHHQWUH O
DUUrW GHV FRPSWHVGH OD VRFLpWpSULYpHHW O
pPLVVLRQ GHV
SDLHPHQWVGX607$QQXDOLVpV OHVSDLHPHQWVGX607 LQWHUYHQDLHQW GDQV OH FRPSWH DGPLQLVWUDWLI GH
O
DQQpH VXLYDQW OH ELODQ ILQDQFLHU GH OD VRFLpWp 0rPH DSUqV O
DGRSWLRQ GH OD PHQVXDOLVDWLRQ GX
ILQDQFHPHQW OHGpFDODJHSHUVLVWHUDGX IDLWG
XQH UpJXODWLRQ WURSSHUoXRXPRLQVSHUoXDXGpEXWGH
O
DQQpHVXLYDQWH(QVXLWHSDUFHTXHOHVGRFXPHQWVPLVjQRWUHGLVSRVLWLRQQ
LQGLTXHQWTXHOHVFKDUJHV
G
H[SORLWDWLRQ JOREDOHV GX 607 FHOOHVFL UHJURXSDQW RXWUH OH FRXYUHPHQW GHV GpILFLWV HW OHV
FRPSHQVDWLRQVWDULIDLUHVDXGpOpJDWDLUHVHVGpSHQVHVGHIRQFWLRQQHPHQWpWXGHVFKDUJHVVDODULDOHVHW
LQGHPQLWpVOHVUHPERXUVHPHQWVpYHQWXHOVDX[GHX[SDUWHQDLUHV«
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
)LJXUHQ
5HFHWWHVHWGpSHQVHVG
H[SORLWDWLRQGX607
6RXUFHVFRPSWHVDGPLQLVWUDWLIVGX6075pDOLVDWLRQ  5D\QDOG,1*(/$(5(
8QQRXYHDXFLUFXLWILQDQFLHUHWGHQRXYHDX[SDUWHQDLUHV
3RXU O
HVVHQWLHO OH VFKpPD GH ILQDQFHPHQW GHV WUDQVSRUWV SDU OHV DXWRULWpV
SXEOLTXHVpYROXHSHXDYHF OH WRXUQDQW OH UHQRXYHOOHPHQWGXFRQWUDWGH'HX[ IDLWQRWDEOHVVRQW
SRXUDXWDQWjUHWHQLU
7RXW G
DERUG OHV UHFHWWHV SDVVDJHUV DXSDUDYDQW SHUoXHV HW FRQVHUYpHV SDU OD
VRFLpWpGpOpJDWDLUH KRUVVLWHSURSUHVRQWGpVRUPDLV UHYHUVpHVVXUGHVFRPSWHVDXSUqVGX7UpVRULHU
3ULQFLSDOGHOD&RPPXQDXWp8UEDLQHGH/LOOHSRXUrWUHSDUWDJpHVHQWUHOH607G
XQHSDUWHWOHVHUYLFH
FRPPXQDXWDLUH G
H[SORLWDWLRQ GHV WUDQVSRUWV HQ FRPPXQ H[ VHUYLFH PpWUR /HV FRPSHQVDWLRQV
WDULIDLUHVVRQWGqVORUVDLQVLSHUoXHVSDUOH607HWDSSDUDLVVHQWGDQVVRQEXGJHWGHIRQFWLRQQHPHQW
XQHSDUWLHHVWHQVXLWHUHYHUVpHDX%$0/H607HWOD&RPPXQDXWpXUEDLQHGH/LOOH%$0SRXUODSDUW
TXLOHXUUHYLHQWYHUVHQWDXGpOpJDWDLUHODSDUWLHIL[HDQQXHOOHSDUGRX]LqPHDXGHFKDTXHPRLV
/DSDUWLHYDULDEOHSXLVTXHGpSHQGDQWHG
REMHFWLIVGH UHFHWWHVGH WUDILFHWDQQH[HV VHUYLFHVDX WLHUV
 6<1',&$7 0,;7( '
(;3/2,7$7,21 '(6 75$1632576 (1 &20081 '( /$ &20081$87( 85%$,1( '(
/,//(607RSFLWDUWLFOHSDJH
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
DPHQGHV«HVWYHUVpHSDU/0&8HW OH607DXGpEXWGHFKDTXHH[HUFLFHSRXU OHqPHGHVRQ
PRQWDQWOHVROGHpWDQWGpWHUPLQpHQIRQFWLRQGHVUpVXOWDWVREWHQXVSDU7UDQVSROH
(Q RXWUH GHSXLV OD VLJQDWXUH GX FRQWUDW ORFDO GH VpFXULWp GDQV OHV WUDQVSRUWV OD
5pJLRQ 1RUG3DVGH&DODLV HW O
(WDW FRQWULEXHQW YLD OH 607 j XQH SULVH HQ FKDUJH SDUWLHOOH GHV
SHUVRQQHOVHPSOR\pVSRXUDVVXUHU ODVXUYHLOODQFHGXPpWURDXWRPDWLTXHELHQTXHGDQV O
DEVROX OHXU
SDUWLFLSDWLRQUHVWHV\PEROLTXHFRPSWHWHQXGHVYROXPHVILQDQFLHUVJOREDX[TXLWUDQVLWHQWSDUOH607
)LJXUHQ
&LUFXLWGXILQDQFHPHQWSXEOLFGHVWUDQVSRUWVOLOORLVGHSXLV
5pDOLVDWLRQ5D\QDOG,1*(/$(5(
$ FRQWUDULRGHODVLWXDWLRQPRQWUpDODLVHOHILQDQFHPHQWGHVWUDQVSRUWVDUDSLGHPHQW
pWpFRQILpSDUOHJRXYHUQHPHQWIUDQoDLVDX[FROOHFWLYLWpVORFDOHV7RXWHIRLVFHOXLFLDSULV ODSUpFDXWLRQ
G
LQVWLWXHUXQSUpOqYHPHQWVXUODPDVVHVDODULDOHGHVHQWUHSULVHVGHIDoRQjFHTX
HOOHSXLVVHIDLUHIDFH
j OHXUV EHVRLQVRX UpDOLVHU OHXUV REMHFWLIV G
H[SORLWDWLRQ RXG
LQYHVWLVVHPHQW G
DLOOHXUV&HW LPS{W VH
GHYDLW G
rWUH HQFDGUp DILQ TXH QH VXUYLHQQH SDV GH GpULYH HW XQH VXUWD[DWLRQ GHV HQWUHSULVHV /H
SODIRQQHPHQWGX WDX[GX97HWVDPRGXODWLRQHQ IRQFWLRQGHVSURMHWVG
LQYHVWLVVHPHQWVHPEOHQWXQH
VROXWLRQHIILFDFH,OIDXWFHSHQGDQWDMRXWHUTXHOHWDX[GX97GDQVOD&8'/DWRXMRXUVRXSUHVTXHpWp
SRUWpjVRQPD[LPXPDORUVTXHGDQVG
DXWUHVDJJORPpUDWLRQVLODVRXYHQWpWpPRGXOpHQIRQFWLRQGHV
EHVRLQVHQLQYHVWLVVHPHQW
6HFRQGH3DUWLH²&KDSLWUH6HFRQG²2UJDQLVDWLRQWHFKQLFRLQVWLWXWLRQQHOOHHWSROLWLTXHVGHWUDQVSRUW 
$X ILQDO OHV FLUFXLWV GH ILQDQFHPHQW ORFDO GHV WUDQVSRUWV SXEOLFV GDQV OD UpJLRQ
OLOORLVHVRQWGRPLQpVSDUXQVHQWLPHQWGHFRPSOH[LWpGDQV ODPHVXUHR607HW/0&8SDUWDJHQW OD
UHVSRQVDELOLWp ILVFDOH GH O
H[SORLWDWLRQ TX
LOV FRQFqGHQW DX TXRWLGLHQ j XQH VRFLpWp SULYpH /HV
VXEYHQWLRQV FURLVpHV VRQW JpQpUDOLWpV SOXW{W TX
H[FHSWLRQ 6L DX VHQV MXULGLTXH RX FRPSWDEOH
O
RUJDQLVDWLRQ DFWXHOOH HVW SDUIDLWHPHQW OpJDOH G
DXFXQV SRXUUDLHQW VRXKDLWHU XQH VLPSOLILFDWLRQ ,O HVW
WRXWHIRLVLQWpUHVVDQWG
REVHUYHUTXHOHVELODQVILQDQFLHUVGHODVRFLpWpGpOpJDWDLUHVLGLIILFLOHVjREWHQLU
VRLHQWLOVSHUPHWWHQWGHFRQWRXUQHU O
LPEURJOLRGHODFRPSWDELOLWpSXEOLTXH WRXWHQGRQQDQWXQSRUWUDLW
ILGqOHGXFRWHWGXILQDQFHPHQWGXUpVHDXFRWUHFHWWHVG
H[SORLWDWLRQHWUHVVRXUFHVLVVXHVGHVWD[HV
RXGHO
LPS{W
6HFRQGH3DUWLH²/HV7UDQVSRUWV&ROOHFWLIV+pULWDJH6pFXODLUHHW(QMHX0pWURSROLWDLQ&21&/86,21 
&21&/86,21
'(/$6(&21'(3$57,(
6DQVHPSLpWHUVXU OHVFRQFOXVLRQVJpQpUDOHVTXL IHURQW LQWHUYHQLU SOXVpWURLWHPHQW WRXV OHVGRPDLQHV
DERUGpV MXVTX
LFL LO VHPEOH LPSRUWDQW DX WHUPHGHQRWUH GpYHORSSHPHQW VSpFLILTXH VXU OHV WUDQVSRUWV
GHVUpJLRQVPRQWUpDODLVHHWOLOORLVHGHUHOHYHUXQFHUWDLQQRPEUHGHSRLQWVTXLSHUPHWWHQWGHFRQFOXUH
j XQHVLPLOLWXGHGHVSROLWLTXHVPHQpHVGHSDUWHWG
DXWUHVGHO
$WODQWLTXHGHSXLVSUqVG
XQVLqFOHDLQVL
TX
jGHVVSpFLILFLWpVRUJDQLVDWLRQQHOOHVGHVMHX[GHSRXYRLUVTXLGLULJHQWODSODQLILFDWLRQHWO
H[SORLWDWLRQ
GHVUpVHDX[GHWUDQVSRUWFROOHFWLI
/
HQJRXHPHQW DFWXHO GHV SRXYRLUV SXEOLFV SRXU OH GpYHORSSHPHQW HW OD YDORULVDWLRQ GHV WUDQVSRUWV
FROOHFWLIV XUEDLQV RX LQWHUXUEDLQV HVW V\PSWRPDWLTXH G
XQ YpULWDEOH FKDQJHPHQW GH PHQWDOLWpV /HV
DXWRULWpV ORFDOHV RX QDWLRQDOHV RQW SULV FRQVFLHQFH GH O
LPSRUWDQFH TXH UHYrWHQW FHV PRGHV GH
GpSODFHPHQWV&HUWHVOHGpYHORSSHPHQWGHO
DXWRPRELOHHWGHVRQFRUROODLUHVSDWLDOO
pWDOHPHQWXUEDLQ
VRQW WHOV DXMRXUG
KXL TX
LOV SRXUUDLHQW j SOXV RX PRLQV ORQJXH pFKpDQFH SRXVVHU OHV JUDQGHV
PpWURSROHVPLOOLRQQDLUHVHQKDELWDQWVDXERUGG
XQHDVSK\[LHpFRORJLTXH SROOXWLRQVGH WRXVRUGUHV
UpGXFWLRQGHVVXUIDFHVDJULFROHVRXQDWXUHOOHVGpJUDGDWLRQGXFDGUHGHYLH«DXWDQWTX
pFRQRPLTXH
FRQJHVWLRQ URXWLqUH FKXWH GH OD SURGXFWLYLWp H[RGH GHV HQWUHSULVHV« HW VRFLDOH FK{PDJH
DFFLGHQWV« ,O QH IDXW SRXUWDQW SDV RXEOLHU FHSHQGDQW TXH OHV SROLWLTXHV GH WUDQVSRUW SDVVpHV HW
O
DXWREXV OH WUDPZD\ RX OH WUDLQ PrPH VRQW DX PRLQV DXWDQW UHVSRQVDEOHV GH OD VLWXDWLRQ HQ WDQW
TX
KpULWDJHVKLVWRULTXHVTXHODYRLWXUHDXMRXUG
KXLPLVHDXSLORULDXQRPGHODYLDELOLWpXUEDLQH
8Q VLqFOHGHWUDQVSRUWO
KpULWDJHG
XQHQRQSROLWLTXH
$XGpEXWGXH VLqFOHOHWUDLQHVW LJQRUpGHVPLOLHX[SROLWLTXHVHWpFRQRPLTXHVQDWLRQDX[RXORFDX[
'
DXFXQV UHVWHURQW ORQJWHPSVPpILDQWV IDFH DX FKHPLQ GH IHU 3RXUWDQW DX IXU HW jPHVXUH GH VRQ
LPSODQWDWLRQGDQVODSOXSDUWGHVSD\VLQGXVWULDOLVpVOHVDYDQWDJHVTX
LOSURFXUHOLDLVRQVLQWHUXUEDLQHV
ORQJXHVGLVWDQFHVWUDQVSRUWVGHSDVVDJHUVGHPDWLqUHVSUHPLqUHVHWGHPDUFKDQGLVHVVRQWWHOVTXH
O
HVVRUGXUDLOHVWVRXYHQWTXDOLILpGHUpYROXWLRQG
DXWDQWTX
LOV
DFFRPSDJQHHWDFFRPSDJQHXQHVVRU
pFRQRPLTXHGDQVSUpFpGHQW0DLVOHFKHPLQGHIHUHVWDXVVLjO
RULJLQHGHO
DFFpOpUDWLRQGHO
pPLJUDWLRQ
UXUDOHHWG
XQHFRQFHQWUDWLRQKXPDLQHDXWRXUGHVS{OHVSOXVRXPRLQV LPSRUWDQWVTX
LOGHVVHUWXQH
XUEDQLVDWLRQHQOHDSIURJ RXVDXWGHPRXWRQ,OHVWVRXYHQWDXVVLSDUIRLVjO
RULJLQHGHVSpFXODWLRQVGH
SURMHWV LPPRELOLHUV YRLUH PrPH GH FUpDWLRQV GH YLOOHV HQ $PpULTXH GX 1RUG 9LOOH 0RQW5R\DO SDU
H[HPSOH
6HFRQGH3DUWLH²/HV7UDQVSRUWV&ROOHFWLIV+pULWDJH6pFXODLUHHW(QMHX0pWURSROLWDLQ&21&/86,21 
$ ODILQGXH VLqFOHHWDXGpEXWGXVLqFOHOHVSUHPLqUHVHQWUHSULVHVSULYpHVLQVWDOOHQWOHXUVSUHPLHUV
UpVHDX[ G
RPQLEXV SXLV GH WUDPZD\V pOHFWULTXHV VRXV O
°LO G
DERUG VFHSWLTXH GHV pOXV ORFDX[ TXL
DXWRULVHQWOHVHQWUHSUHQHXUVjSRVHUOHXUVUDLOVVXUODYRLULHHQpFKDQJHGHUHGHYDQFHV3XLVVXFFqVGH
IUpTXHQWDWLRQDLGDQWOHWUDPZD\GHYLHQWO
HPEOqPHG
XQHSpULRGHXQV\PEROHGHPRGHUQLWpXQPRGH
GHWUDQVSRUWTXLDSHUPLVOHGHVVHUUHPHQWGHODWUDPHXUEDLQHXQHFHUWDLQHGLVWDQFLDWLRQGHO
KDELWHU
SDUUDSSRUWDXWUDYDLOOHU0DLVOHWUDPQHVHFRQWHQWHSDVGHVLOORQQHUOHVFHQWUHVYLOOHVLOSURYRTXHOD
GHPDQGH(QSOHLQkJHG
RUGHVWUDQVSRUWVXUEDLQVOHVVRFLpWpVGpYHORSSHQWOHXUVUpVHDX[WUDYHUVHQW
GHV ]RQHV UXUDOHV LQKDELWpHV GpSDVVHQW OHV OLPLWHV GH OD YLOOH /H IURQW GH O
XUEDQLVDWLRQ OLQpDLUH
SRXUVXLWELHQW{W OHV OLJQHVGH WUDPZD\ ,OHVWj O
RULJLQHGHFRQXUEDWLRQVGRQW/LOOH5RXEDL[7RXUFRLQJ
HVWXQHERQQHLOOXVWUDWLRQOHV*UDQGV%RXOHYDUGVHWOH0RQJ\WUDPZD\TXLDFRQVHUYpOHQRPGHVRQ
IRQGDWHXUTXL MRLJQHQW OHVWURLVYLOOHVQHVRQWSDVQRXV O
DYRQVGpPRQWUppWUDQJHUVDXSKpQRPqQH
/HWUDPZD\DYDQWO
DXWRPRELOHFUpHODYLOOH
/D3UHPLqUH*XHUUH0RQGLDOH YLHQWPHWWUH jPDO OD ERQQH VDQWp ILQDQFLqUH GHV FKHPLQV GH IHU WDQW
IUDQoDLVTXHFDQDGLHQVTXLVHURQWSRXUODSOXSDUWQDWLRQDOLVpVDYDQWOHGpFOHQFKHPHQWGHOD6HFRQGH
/HV JRXYHUQHPHQWV TXL SDUIRLV VXEYHQWLRQQDLHQW GpMj XQH SDUWLH GHV GpILFLWV GpFLGHQW GH SUHQGUH OH
FRQWU{OHGHVFRPSDJQLHVPRULERQGHV OD FUpDWLRQGX&DQDGLHQ1DWLRQDO SUpFqGHGHSHX FHOOHGH OD
61&)
/HV UpVHDX[GH WUDPZD\VGHVHQYLURQVGH/LOOHFRQQDLVVHQWHX[DXVVLGHQRPEUHXVHVGLIILFXOWpVDX[
OHQGHPDLQV GH O
$UPLVWLFH PDLV OHV DLGHV GH O
(WDW OHXU SHUPHWWHQW GH UHPHWWUH OHXUV YpKLFXOHV
UDSLGHPHQW VXU OHV UDLOV 7RXWHIRLV OHV UpVHDX[ QH VRQW SOXV FH TX
LOV pWDLHQW HW GH QRPEUHXVHV
GHVWLQDWLRQV SpULSKpULTXHV VRQW DEDQGRQQpHV4XDQG VXUYLHQW OD FULVH GH  OHV pOXVPXQLFLSDX[
PRQWUpDODLV HW OD &RPPLVVLRQ GHV 7UDPZD\V GH 0RQWUpDO FUppH HQ  HOOH HVW $XWRULWp
2UJDQLVDWULFH DYDQW O
KHXUH V
LQTXLqWHQW GpMj GH OD EDLVVH GH TXDOLWp GHV VHUYLFHV GH OD0RQWUHDO
7UDPZD\V&RPSDQ\ TXLTXRLTXHD\DQWDEVRUEpVHVFRQFXUUHQWHVSHLQHjUHQRXYHOHUVRQWPDWpULHOHW
j DVVXUHU OHQLYHDXGHVHUYLFH LQVFULWGDQV OHFRQWUDWGHFRQFHVVLRQSRXUPDLQWHQLU OHQLYHDXGHVHV
EpQpILFHV0rPHFRQVWDWGDQVO
DJJORPpUDWLRQOLOORLVHROHVVRFLpWpVWRXMRXUVUHQWDEOHVYLYRWHQW
$ OD VHFRQGH*XHUUH0RQGLDOH SpULRGHpSKpPqUH G
HXSKRULH GDQV OHV WUDQVSRUWV XUEDLQV GX IDLW GH
SpQXULHVG
HVVHQFHVG
DEVHQFHGHSLqFHVGHUHFKDQJHSRXUOHVUDUHVDXWRPRELOHVHQFLUFXODWLRQRXGH
UHVWULFWLRQV GH GpSODFHPHQW j /LOOH VXFFqGHQW OHV 7UHQWH *ORULHXVHV XQH SpULRGH G
HXSKRULH
pFRQRPLTXH FHWWH IRLV/DSRSXODWLRQGpVHUWH OHV WUDQVSRUWV HQ FRPPXQ HW SUpIqUH SRXVVpH SDU OHV
SRXYRLUV SXEOLFV HW OHV OREELHV SpWUROLHUV WURXYHU GDQV OH SDQHO GHV SURGXLWV DERUGDEOHV GHV
FRQVWUXFWHXUVDXWRPRELOHVODOLEHUWpGHGpSODFHPHQWGHSRUWHjSRUWH3XLVHOOHILQLWSDUTXLWWHUODYLOOH
6HFRQGH3DUWLH²/HV7UDQVSRUWV&ROOHFWLIV+pULWDJH6pFXODLUHHW(QMHX0pWURSROLWDLQ&21&/86,21 
SRXUGHVEDQOLHXHVSDYLOORQQDLUHVGHV]RQHVGHQRQYLOOHGLURQWFHUWDLQVTXHOHVSURPRWHXUVVRXWHQXV
SDU OHV PDLUHV IRQW SRXVVHU HQ SpULSKpULH GHV JUDQGV FHQWUHV /D VXEXUEDQLVDWLRQ IDLW UDJH HW OH
WUDPZD\VHPEOHHWGpVXHWHWWRWDOHPHQWLQDGDSWpjODYLOOHQRXYHOOHTXLVHFRQVWUXLW/DFRPSDJQLHGHV
WUDPZD\VGH0RQWUpDOUHoRLWOHFRXSGHJUkFHHOOHHVWPXQLFLSDOLVpHVXUGpFLVLRQSURYLQFLDOH$/LOOHHW
j 5RXEDL[7RXUFRLQJ OHVYLOOHVFHQWUHVV
RUJDQLVHQWSRXURUJDQLVHU OHVWUDQVSRUWVPDLVVDQV WRXWHIRLV
FRQVLGpUHUODUpJLHFRPPHXQHDOWHUQDWLYHVDWLVIDLVDQWH/HVYLOOHVFRQVHUYHQWOHXUVSDUWHQDLUHVSULYpV
TXLUHoRLYHQWGHQRXYHOOHVFRQFHVVLRQVOHXUJDUDQWLVVDQWXQQLYHDXGHUHVVRXUFHVSRXUOHVHUYLFHTX
LOV
UHQGHQWj ODFROOHFWLYLWp&
HVWHQVRPPHDX4XpEHFFRPPHGDQV OH1RUG ODQDLVVDQFHGX VHUYLFH
SXEOLFGHWUDQVSRUWXUEDLQ
1pDQPRLQV OD PDLQPLVH GHV DXWRULWpV ORFDOHV QH JDUDQWLW SDV SRXU DXWDQW OD PLVH HQ SODFH G
XQH
SROLWLTXH IDYRUDEOHDX[WUDQVSRUWVFROOHFWLIV4XRLTXH OHVUpVHDX[GHVVHUYHQW OHVSUHPLqUHVFRXURQQHV
XUEDLQHVOHVYLOOHVSpULSKpULTXHVQHSDUWLFLSHQWSDVQLjO
RUJDQLVDWLRQQLDXILQDQFHPHQWGHVWUDQVSRUWV
XUEDLQV/D&RPPLVVLRQGH7UDQVSRUWGH0RQWUpDOTXLJqUHOHUpVHDXHVWSODFpVRXVO
pJLGHGXFRQVHLO
PXQLFLSDO GH 0RQWUpDO GH PrPH TXH OD &*,7 HW O
(/57 GpSHQGHQW UHVSHFWLYHPHQW GH /LOOH HW GH
5RXEDL[7RXUFRLQJ(QIDLWGHSROLWLTXHGHWUDQVSRUWO
REMHFWLIGHFRXUWWHUPHGHVpOXVHVWGHPDLQWHQLU
OD UHQWDELOLWp GHV UpVHDX[ GH FRQVWUXLUH GHV DXWRURXWHV HW GHV YRLHV UDSLGHV GH OLEpUHU OHV UXHV HW
DYHQXHVOHVWUDPZD\VFRWHX[HWHQFRPEUDQWGLVSDUDLVVHQWDXSURILWGHO
DXWRPRELOHTXLV
DSSURSULH
O
HVSDFHSXEOLF VHXO0RQJ\HVW FRQVHUYpJUkFHj VRQ VLWH SURSUH OHV DXWREXVGHYLHQQHQW OHPRGH
GRPLQDQWGHVWUDQVSRUWVFROOHFWLIVHW ODJpQpUDOLVDWLRQGXFRQGXFWHXUUHFHYHXUSHUPHWHQFRUHGH IDLUH
GHVpFRQRPLHVVXEVWDQWLHOOHV
&RQFHUWDWLRQLQWHUPXQLFLSDOHHWSROLWLTXHVGHVWUDQVSRUWV
,OIDXWDWWHQGUHODILQGHVDQQpHVOHVSLFVGHFRQJHVWLRQDX[KHXUHVGHSRLQWH OHVVSLOORYHUVTXL
WRXFKHQW WRXV OHV VHUYLFHV UHQGXVSDU OHV YLOOHVFHQWUHVHW OHXU VLWXDWLRQ ILQDQFLqUH SOXV TXHSUpFDLUH
O
RUJDQLVDWLRQ GHV YLOOHV HQ LQWHUFRPPXQDOLWpV &RPPXQDXWpV XUEDLQHV GH /LOOH HW GH 0RQWUpDO SRXU
UpVRXGUHjXQHpFKHOOHDGpTXDWHOHVSUREOqPHVSRVpVSDUODFURLVVDQFHXUEDLQHHDXDVVDLQLVVHPHQW
GpFKHWV PpQDJHUV OH SDVVDJH GHV UpVHDX[ GH WUDQVSRUW FROOHFWLI OLOORLV HW PRQWUpDODLV VRXV
UHVSRQVDELOLWpFRPPXQDXWDLUHO
DFFURLVVHPHQWSURJUHVVLIHWLUUpPpGLDEOHGHOHXUVGpILFLWVG
H[SORLWDWLRQ
SRXUTXHOHVpOXVFRPPHQFHQWjUHPHWWUHHQFDXVHOHXUSROLWLTXHGHWUDQVSRUW$XWRXWDXWRPRELOHHVW
SUpIpUpXQEDODQFHGV\VWHPTXLVDQVFRQGDPQHUO
DXWRPRELOHSURSRVHXQGpYHORSSHPHQWHWXQVRXWLHQ
SOXVLPSRUWDQWDX[V\VWqPHVFROOHFWLIVGHGpSODFHPHQW
6HFRQGH3DUWLH²/HV7UDQVSRUWV&ROOHFWLIV+pULWDJH6pFXODLUHHW(QMHX0pWURSROLWDLQ&21&/86,21 
&
HVWXQHSpULRGHIDVWHG
LQYHVWLVVHPHQWVPDMHXUVELHQTXHOHVFRQGLWLRQVpFRQRPLTXHVHWILQDQFLqUHV
QHVRLHQWSDVWRXMRXUVGHVSOXVIDYRUDEOHV6XLWHjXQHORQJXHSpULRGHGHQRQSROLWLTXHGHVWUDQVSRUWV
OHV UHVSRQVDEOHV SROLWLTXHV V
HQJDJHQW GDQV XQH SROLWLTXH TXDQWLWDWLYH FRWHXVH TXL PRQRSROLVH OD
PDMRULWpGHVIRQGVGHVWLQpVDX[WUDQVSRUWV
/HPDLUHGH0RQWUpDO-HDQ'UDSHDXFRQVWUXLWXQHPEU\RQGHPpWURSROLWDLQGHW\SH5$73LQDXJXUp
HQ  TXL HVW TXHOTXHV DQQpHV SOXV WDUG SURORQJp SDU OD &80 JUkFH DX ILQDQFHPHQW SOXV TXH
JpQpUHX[ GX JRXYHUQHPHQW GX 4XpEHF GH  j  GH OD GHWWH HQFRXUXH VHORQ OHV SpULRGHV
FRQVLGpUpHV$XILQDOTXDWUHOLJQHVVRQWRXYHUWHVVLOORQQDQWOHFHQWUHHWOHVXGGHO
,OHGH0RQWUpDOOD
SOXSDUWGHVVWDWLRQVVHVLWXDQWVXUOHWHUULWRLUHGH9LOOHGH0RQWUpDO7RXWHIRLVOHVSRXYRLUVTXHFRQIqUH
OD ORLVXUOD&80DX[pOXVPXQLFLSDX[HQPDWLqUHGHSODQLILFDWLRQHWGHFRQVWUXFWLRQGHVPRGHVORXUGV
ODLVVHQW SHUSOH[HV HW VRQW VRPPH WRXWH WURPSHXUV SXLVTXH HQ GHUQLHU UHFRXUV FRPSWH WHQX GHV
VRPPHV TX
LO DOORXH F
HVW OH JRXYHUQHPHQW TXL GpFLGH GH OD SROLWLTXH G
LQYHVWLVVHPHQW GDQV OHV
WUDQVSRUWV
'HVRQF{WpOD&8'/HWVXUWRXW$UWKXU1RWHEDUWVRQSUpVLGHQWPLVHQWVXUODFRQVWUXFWLRQG
XQPpWUR
DXWRPDWLTXHGqV OHPLOLHXGHVDQQpHV6L OHJRXYHUQHPHQW IUDQoDLV UHVWHSHUSOH[HTXRLTX
LODLW
SDUWLFLSHU DX[ SUHPLqUHV pWXGHV OHV pOXV SHUVLVWH $UWKXU 1RWHEDUW SUpFLVDQW TXH PrPH VDQV
VXEYHQWLRQ pWDWLTXH OD &RPPXQDXWp FRQVWUXLUD VRQ PpWUR /
DUJHQW IDFLOH GX 9HUVHPHQW 7UDQVSRUW
H[SOLTXHSHXWrWUHFHOD/DSUHPLqUHOLJQHLQDXJXUpHHQWUH9LOOHQHXYHG
$VFTHWOH&HQWUHKRVSLWDOLHUGH
/LOOHVHUDILQDQFpHjKDXWHXUGHSDUO
(WDWTXLUHYHUUDjODEDLVVHVDSDUWLFLSDWLRQSRXUODVHFRQGH
RXYHUWH HQWUH  HW  HOOH UHOLH5RXEDL[ HW 7RXUFRLQJ DX1RUG(VW j /RPPH HW /DPEHUVDUW j
O
2XHVW HQ WUDYHUVDQW OH F°XUGH/LOOH $LQVLD FRQWUDULRGH0RQWUpDO OHV pOXV ORFDX[ MRXHQW XQ U{OH
SUpGRPLQDQWGDQVO
RUJDQLVDWLRQGHVWUDQVSRUWVSXEOLFVORFDX[
4XDQG O
DUJHQW YLHQW j PDQTXHU HW TXH OHV pOXV V
DSHUoRLYHQW TXH OH GpYHORSSHPHQW GH OLJQHV GH
PpWURSROLWDLQVDPpOLRUHFHUWHVODTXDOLWpGHVWUDQVSRUWVSXEOLFVPDLVTX
LOQHVXIILWSDVjSURYRTXHUXQ
WUDQVIHUW PRGDO GHV XVDJHUV DXWRPRELOHV YHUV OHV WUDQVSRUWV FROOHFWLIV
TXDQG O
DXWRPRELOLWp OD FRQJHVWLRQ GHV YLOOHV O
DOORQJHPHQW GHV KHXUHV GH SRLQWH HW GH SDUFRXUV
GRPLFLOHWUDYDLO SURYRTXHQW j QRXYHDX QXLVDQFHV PDMHXUHV HW ODVVLWXGHV
TXDQGOHVQRWLRQVGHGpYHORSSHPHQWHWGHYLOOHGXUDEOHUHoRLYHQWXQpFKRGHSOXVHQSOXVLPSRUWDQWHW
TXDQG ODTXDOLWpGH ODYLHHWGH O
HQYLURQQHPHQWGHYLHQWXQHSUpRFFXSDWLRQGHVpOHFWHXUV ODSROLWLTXH
TXDQWLWDWLYH GHV WUDQVSRUWV HVW SURJUHVVLYHPHQW DEDQGRQQpH SRXU XQH SROLWLTXH TXDOLWDWLYH HW
WUDQVYHUVDOHTXL V
DSSXLHVXUXQHQRWLRQGHGpSODFHPHQW HW VXU XQH FRPSOpPHQWDULWp GHVPRGHVGH
WUDQVSRUW
$X4XpEHFFRPPHGHFRXWXPH OHJRXYHUQHPHQWSURSRVHGqV OHPLOLHXGHVDQQpHVXQH ODUJH
UpIOH[LRQVXUOHVXMHWTXLDERXWLWILQDOHPHQWHQDYULODYHFXQSODQGHGpSODFHPHQWSRXUODUpJLRQGH
6HFRQGH3DUWLH²/HV7UDQVSRUWV&ROOHFWLIV+pULWDJH6pFXODLUHHW(QMHX0pWURSROLWDLQ&21&/86,21 
0RQWUpDO,OFRPSOqWHHQIDLWFHOXLTXHO
$JHQFH0pWURSROLWDLQHGH7UDQVSRUWRUJDQLVPHJRXYHUQHPHQWDO
FKDUJp GH OD FRRUGLQDWLRQ GHV UpVHDX[ GH OD UpJLRQ PRQWUpDODLVH D SXEOLp HQ  HW SUpFLVH OHV
PRQWDQWVTX
LODOORXHUDjVRQDPELWLRQSRXUODUpJLRQHQWUHHW&HSHQGDQWOHSODQGHJHVWLRQ
GHVGpSODFHPHQWVQ
HVWJXqUHSOXVTX
XQSODQGHWUDQVSRUWTXLIDLWFRKDELWHUDXWRPRELOHHWWUDQVSRUWVHQ
FRPPXQ SURJUDPPH GH FKDQWLHUV VXU OHV DXWRURXWHV OHV SRQWV ODQFHPHQWV G
pWXGHV 6/5
SURORQJHPHQWGHPpWURRXGHYRLHVUpVHUYpHV«
(Q)UDQFHVLOHJRXYHUQHPHQWpGLFWHGHVUqJOHVHWLPSRVHDX[PXQLFLSDOLWpVGHUpIOpFKLUVXUODTXHVWLRQ
GHVGpSODFHPHQWVGHSXLVQRWDPPHQWODORLVXUO
DLUGHLOQ
LQWHUYLHQWTX
HQVRXWLHQGHODGpPDUFKH
ORFDOH JXLGHV« /HV PXQLFLSDOLWpV HW OHXU JURXSHPHQW VRQW DSSHOpV j FRPSRVHU XQ 3ODQ GH
'pSODFHPHQWV8UEDLQVTXLSUHQQHHQFRPSWHWRXWHVOHVGLPHQVLRQVHWOHVFRQVpTXHQFHVGHODPRELOLWp
GDQVOHXUDJJORPpUDWLRQ'DQVOHFDVOLOORLVHWFRPSWHWHQXGXQLYHDXGHO
HQGHWWHPHQWGHO
(3&,SOXV
GHV WURLV TXDUWV LQKpUHQWV DX PpWUR O
HQVHPEOH GHV PHVXUHV j FRXUW WHUPH VH SRVHQW HQ SROLWLTXH
TXDOLWDWLYHSDUWDJHGHODYRLULHDXWREXVjKDXWQLYHDXGHVHUYLFHDPpQDJHPHQWGHYRLHVUpVHUYpHV
GH SLVWHV F\FODEOHV GHV WURWWRLUV OLPLWDWLRQ GX QRPEUH GH SODFH GH VWDWLRQQHPHQW HQ FHQWUHYLOOH HW
SUpIpUHQFHSRXUOHVWDWLRQQHPHQWGHVUpVLGHQWV«'HVSURMHWVG
LQYHVWLVVHPHQWVPDMHXUVVRQWSUpYXV
FHSHQGDQWjO
KRUL]RQWUDPZD\VPpWURWUDLQWUDP
([SORLWDWLRQGHVUpVHDX[HWMHX[GHSRXYRLUV
/D&RPPLVVLRQGH7UDQVSRUWGHOD&80SXLVOD67&80GRQWOHFRQVHLOG
DGPLQLVWUDWLRQHVWFRPSRVp
GHPHPEUHVQRPPpVOHVFRQVHLOOHUVFRPPXQDXWDLUHVDMXULGLFWLRQVXUO
,OHGH0RQWUpDOHWGLVSRVHG
XQH
JUDQGHODWLWXGHSDUUDSSRUWDXPLOLHXSROLWLTXH(OOHSHXWrWUHFRQVLGpUpHFRPPHXQ(3,&IUDQoDLVTXL
GLVSRVHUDLWGHWRXWHVOHVFRPSpWHQFHVTXLWRXFKHQWjO
H[SORLWDWLRQGHVUpVHDX[DORUVTXHOD&80Q
D
YRLH TX
DX FKDSLWUH GHV LQYHVWLVVHPHQWV YRLUH GH OD SODQLILFDWLRQ HW VXU OHPRQWDQW GHV VXEYHQWLRQV
G
H[SORLWDWLRQTX
HOOHDOORXH0DLVVRQWHUULWRLUHWRXWDXVVLpWULTXpHWDUELWUDLUHTXHFHOXLTXLDpWpGRQQp
j ODFRPPXQDXWpXUEDLQHQHFRUUHVSRQGSDVDX[EHVRLQGHGpSODFHPHQWVGHVFLWDGLQVEDQOLHXVDUGV
LQVWDOOpV j /DYDO RX RSqUH OD &RPPLVVLRQ GHV 7UDQVSRUWV GH /DYDO HW j /RQJXHXLO R FLUFXOH OD
&RPPLVVLRQGHV7UDQVSRUWVGHOD5LYH6XG6LELHQTXHFRPPHjODILQGHVDQQpHVSRXUODYLOOH
GH0RQWUpDOOD&80GpIUDLHGHVFRWVGHVHUYLFHSRXUXQHSRSXODWLRQQRQUpVLGHQWH(QIDLWOHF°XUGH
OD SUREOpPDWLTXHPRQWUpDODLVH VH MRXH LFL XQH UHODWLYHDEVHQFHGHVGpFLGHXUVSROLWLTXHV VRXPLV DX
JRXYHUQHPHQWSRXUOHVLQYHVWLVVHPHQWVHWjODORLSRXUOD&7&80FDVVLPLODLUHSRXU9LOOHGH/DYDOHWOH
FRQVHLO GHV PDLUHV GH OD 5LYH 6XG GH 0RQWUpDO XQH MX[WDSRVLWLRQ GH WURLV RUJDQLVPHV SXEOLFV GH
WUDQVSRUWTXLQHVRQWFRPSpWHQWVTXHVXUXQHSDUWGXEDVVLQGHYLHGHODSRSXODWLRQGX*UDQG0RQWUpDO
HW XQH PXOWLWXGH GH SHWLWHV LQWHUPXQLFLSDOHV UHVSRQVDEOHV GHV WUDQVSRUWV VXEXUEDLQV TXL QH
V
HQWHQGURQWTXHWDUGLYHPHQWPDLVVXUWRXWDYHFODFUpDWLRQGHO
$07SRXUFRRSpUHU
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
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&DUWHQ$
3DUWPRGDOHGXWUDQVSRUWFROOHFWLIGDQVO
DWWUDFWLRQGHVGpSODFHPHQWVGDQVODPpWURSROHOLOORLVH
SDUVHFWHXUGHGHVWLQDWLRQKRUVPDUFKHjSLHGWRXVPRWLIVSDUMRXU
&DUWH,1*(/$(5(5D\QDOG
6RXUFHV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
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XQHSULRULWpDFFRUGpHDX[DXWREXV)DFLOLWHUODFLUFXODWLRQGHVDXWREXV&KDUWH%XVDPpQDJHU
OHVDUUrWVGHEXVSRLQWVG
DUUrWHWDERUGVDPpQDJHPHQWGHFRXORLUVUpVHUYpVSULRULWpDX[IHX[WD[LV
VWDWLRQVHWSULRULWpUpVHDXNPGHEXVjKDXWQLYHDXGHVHUYLFHGRX]HLWLQpUDLUHVUDGLDOHV
HQWUH]RQHVGHQVHVHWFHQWUHVWUDQVYHUVDOH9LOOHQHXYHG
$VFT0RQV0DUFTTXLMRLQWOHWUDPZD\
HWOHVGHX[OLJQHVGXPpWUR
OHVPRGHVGHSUR[LPLWpPDUFKHjSLHGHWYpOR IDFLOLWHUOHFKHPLQHPHQWGHVSLpWRQVHWGHV
YpORVFKDUWHSLpWRQVYpORGHQVLILHUOHUpVHDXGHVLWLQpUDLUHVYpORVIDYRULVHUOHVWDWLRQQHPHQWGHV
YpORVQRXYHDX[NPG
LWLQpUDLUHVYpORVDYDQWDXPRLQVXQHRSpUDWLRQGHUHFRQTXrWHGHV
WURWWRLUVSDUYLOOHGH/0&8LQVWDOODWLRQGHJDUDJHVjYpORVVXUYHLOOpVSUqVGHVWDWLRQVGHPpWURRX
GHWUDPZD\ODUpJLRQHQLQVWDOOHUDGDQVOHVJDUHV
ODTXDOLWpGHVHVSDFHVSXEOLFVHWGXSD\VDJHODUHFRQTXrWHGHVHVSDFHVSXEOLFVDSRXU
REMHFWLIVGHFRQIRUWHURXG
DPpOLRUHUO
LPDJHGHODYLOOHG
LQFLWHUODSRSXODWLRQjFKRLVLUGHVPRGHVGH
GpSODFHPHQWGHSUR[LPLWpHWUpGXLUHOHVFRXSXUHVXUEDLQHV
GHVDPpQDJHPHQWVTXLLQFLWHQWjPRGpUHUODYLWHVVHFKDUWHGHPRGpUDWLRQGHYLWHVVH
KLpUDUFKLVHUOHUpVHDXURXWLHUVFKpPDGLUHFWHXUGHPRGpUDWLRQGHODYLWHVVHNPGHUXHV
VXVFHSWLEOHVG
DPpQDJHPHQWVHQ]RQHVRXUpDPpQDJHPHQWGHVERXOHYDUGVXUEDLQVSRXUOH
UHVSHFWGHVNPKOHVDPpQDJHPHQWVGpSHQGHQWGXSRXYRLUGHSROLFHGHVPDLUHVUpJXODWLRQGHV
IHX[
$;(
8QSDUWDJH
GHODUXH
IDYRUDEOH
DX[PRGHV
GHGpSODFH
PHQWV
DOWHUQDWLIVj
ODYRLWXUH
 XQH UpJOHPHQWDWLRQ GX VWDWLRQQHPHQW SRXU SDUWDJH GH OD UXH DGDSWHU OD
WDULILFDWLRQ GX VWDWLRQQHPHQW GDQV OHV FHQWUHV IDYRULVHU OH VWDWLRQQHPHQW GH FRXUWH HW PR\HQQH
GXUpH WDULIV VSpFLDX[ SRXU OHV UpVLGDQWV UHQIRUFHPHQW GHV FRQWU{OHV OLPLWHU O
HQFRPEUHPHQW GH
O
HVSDFHSXEOLFFUpDWLRQGHSDUFVGHVWDWLRQQHPHQWHWG
pFKDQJHV±LQWHUPRGDOLWp LQQRYHUJHVWLRQ
GXVWDWLRQQHPHQWHQUpVHUYDQWGHVSODJHVKRUDLUHSRXUODOLYUDLVRQRXOHVWDWLRQQHPHQWSULYLOpJLHUOH
VWDWLRQQHPHQWUpVLGHQWLHOIDFLOLWHUOHVWDWLRQQHPHQWSRXUOHFRYRLWXUDJHUpDOLVHUjFRXUWWHUPHGDQV
OHVSDUNLQJVDXPRLQVXQHSODFHVXUSRXUOHVSHUVRQQHVKDQGLFDSpHVRXjPRELOLWpUpGXLWHPrPH
WHPSRUDLUH
 OHPpWUR OH WUDPHW OH WUDLQ7(5jYDORULVHU UHQIRUFHU O
RIIUH GX WUDLQ 7(5 HW GX
PpWUR GpYHORSSHU OH U{OH PpWURSROLWDLQ GX WUDLQ GpYHORSSHU OH U{OH WUDQVIURQWDOLHU GX WUDLQ
GpYHORSSHU OHV S{OHV G
pFKDQJHV SUpVHUYHU OHV HPSULVHV IHUURYLDLUHV &RXUW HW PR\HQ WHUPH
FDGHQFHPHQW /LOOH$UPHQWLqUHV+D]HEURXFN /LOOH/D %DVVpH%pWKXQH /LOOH6HFOLQ'RXDL$UUDV
GRXEOHPHQW GH OD ORQJXHXU GHV UDPHV GH OD OLJQH  HQWUH  HW  DXJPHQWDWLRQ GH O
RIIUH
NLORPpWULTXHGHVXUOHVGHX[OLJQHVGXPpWURFUpDWLRQGHOLJQHVGHWUDPWUDLQURXODQWVXUYRLHV
IHUUpHV RX YRLHV XUEDLQHV FUpDWLRQ RX UHQIRUFHPHQW GH VHSW S{OHV PXOWLPRGDX[ 0R\HQ HW ORQJ
WHUPHOLJQHVGHWUDPWUDLQ&RPLQHV$UPHQWLqUHV%DLVLHX[HWXQHOLJQHGHWUDPZD\IHUURYLDLUHRX
WUDLQXUEDLQYHUV6DQWHVUpDOLVDWLRQGHV7&63LQVFULWVDX6FKpPD'LUHFWHXUGRQWSURORQJHPHQWYHUV
3pUHQFKLHVJDUH:DWWLJQLHV+HP0RXVFURQ%H
 GHV UpVHDX[ GH VXUIDFH j GpYHORSSHU DXJPHQWHU O
RIIUH GH EXV DFKDW GH 
YpKLFXOHVDYDQWSXLVDXWUHVDYDQWKLpUDUFKLVHUHWGLYHUVLILHU O
RIIUHGHEXV D[HVj
KDXW QLYHDX GH VHUYLFH OLJQHV H[SUHVVHV RX VHPLGLUHFWHV GpYHORSSHPHQW GHV WUDQVSRUWV VHPL
FROOHFWLIVPLQLEXVWD[LjODGHPDQGH«
GHVSDUFVUHODLVDWWUDFWLIVHWVUVDX[DUUrWVGHPpWURGHWUDPZD\HWDX[
JDUHVDPpOLRUHUOHVSDUFVH[LVWDQWVPpWURFDQWRQV6W3KLOLEHUW&+5%3RQWGH%RLV*DUHV
$UPHQWLqUHV'RQ/D%DVVpHHWKRUV/0&8JDUHVGH/LEHUFRXUW2UFKLHVHW7HPSOHXYHFUpDWLRQ
GH SDUFV G
pFKDQJHV VWDWLRQ &LVHUDLH VXU OH WURQoRQ WRXUTXHQQRLV GX WUDPZD\ DPpOLRUDWLRQ RX
H[WHQVLRQGHSDUFVGHVWDWLRQQHPHQWQRWDPPHQWSUqVGHVJDUHV
$;(
XQV\VWqPH
GHWUDQVSRUW
SXEOLFGH
TXDOLWp
 XQH WDULILFDWLRQ HW XQH LQIRUPDWLRQPXOWLPRGDOHVUHIRQGUH HW PLHX[ LQWpJUHU OD
WDULILFDWLRQGHVWUDQVSRUWVFROOHFWLIVpWXGHVHQFRXUVDYHFOHGpSDUWHPHQWHWODUpJLRQGpYHORSSHUOD
ELOOpWLTXHHWODPRQpWLTXHFRPELQHUODWDULILFDWLRQGXVWDWLRQQHPHQWHWFHOOHGHVWUDQVSRUWVFROOHFWLIV
GpYHORSSHUO
LQIRUPDWLRQPXOWLPRGDOHGHVYR\DJHXUVpWXGHVHQFRXUV
6HFRQGH3DUWLH²$QQH[H 
 UpGXLUH O
LQVpFXULWp HW OH VHQWLPHQW G
LQVpFXULWp GDQV OHV WUDQVSRUWV
FROOHFWLIV5pGXLUH OH VHQWLPHQW G
LQVpFXULWp UHQIRUFHPHQW GHVPR\HQVPDWpULHOV HW KXPDLQV GX
FRQWUDW ORFDOGHVpFXULWpGDQV OHV WUDQVSRUWV VLJQpHQ VpFXULVHU O
HVSDFHSXEOLF SRXYRLUVGH
SROLFHGXPDLUHDFWLRQVXUODYRLULHO
pFODLUDJH« VpFXULVHUOHVSDUNLQJVHQRXYUDJHDPpQDJHPHQWV
G
DPELDQFH
 UpGXLUH OHV DFFLGHQWV GH OD FLUFXODWLRQ UpDOLVHU V\VWpPDWLTXHPHQW GHV DXGLWV GH
VpFXULWp URXWLqUH GHV SURMHWV pYDOXHU O
HIILFDFLWp GHV DPpQDJHPHQWV IDFLOLWHU OHV RSpUDWLRQV
SRQFWXHOOHVGHVpFXULWpURXWLqUH WDLOODJHVpODJDJHVVXSSUHVVLRQGHVWDWLRQQHPHQWV VHQVLELOLVHUHW
IRUPHUFROODERUHUDYHFOHVGLIIpUHQWVSDUWHQDLUHV
 UpGXLUH OHEUXLW URXWLHU0LHX[ FRQQDvWUH OH EUXLW GHV WUDQVSRUWV pWXGHV HQ FRXUV VXU OD
GpWHUPLQDWLRQGHSRLQWVQRLUVHQIRQFWLRQGHVQRUPHVQDWLRQDOHVDFFURvWUH O
HIIRUW ILQDQFLHU OD OXWWH
FRQWUH OH EUXLW GDQV OH FRQWUDW GH SODQ  /0&8 SURSRVH OH GRXEOHPHQW VRLW 0)
0¼ 3UHQGUHHQFRPSWHOHVQXLVDQFHVVRQRUHVGHVWUDQVSRUWVGDQVODSODQLILFDWLRQ]RQHGH
PqWUHVGHYRLHVEUX\DQWHVVRXPLVHVjpWXGHVDYDQWXUEDQLVDWLRQ OLPLWDWLRQGHODYLWHVVHGHVSRLGV
ORXUGVVXUOHVJUDQGVD[HV
$;(
GHVDFWLRQV
VSpFLILTXHV
SRXU
SUpVHUYHUOD
VpFXULWpHW
ODVDQWpGHV
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/HV IRQFWLRQVPpWURSROLWDLQHV GHV JUDQGHV DJJORPpUDWLRQV OHV SODFHQW HQ FRQFXUUHQFH DYHF G
DXWUHV
HVSDFHVXUEDLQVQDWLRQDX[HWRX LQWHUQDWLRQDX[(OOHV OHXUFRQIqUHQWXQ UDQJGDQVXQHKLpUDUFKLHTXL
WHQG DYHF OHV DQQpHV j GHYHQLU XQ SDOPDUqV VXVFHSWLEOH G
LQIOXHQFHU O
LPSODQWDWLRQ GH FDSLWDX[
WRXMRXUV SOXVPRELOHV /HVPpWURSROHV VRQW HQ FRPSpWLWLRQ LPDJH DFFHVVLELOLWp FDSDFLWpV G
DFFXHLO
pFRQRPLTXHVTXDOLWpGHODYLHHQYLURQQHPHQWKDELWDWFXOWXUHVHUYLFHV««
0DLV OHV PpWURSROHV V
pWHQGHQW VXU GH YDVWHV WHUULWRLUHV DGPLQLVWUDWLYHPHQW HW SROLWLTXHPHQW
IUDJPHQWpV DORUV TXH VHXO XQ SRXYRLU PpWURSROLWDLQ SHXW YpULWDEOHPHQW UpSRQGUH DX[ SUREOqPHV
LQWHUQHV TX
HOOHV UHQFRQWUHQW HW DX[ GpILV LQWHUQDWLRQDX[ TX
HOOHV GRLYHQW UHOHYHU /D FRUUHVSRQGDQFH
HQWUHOHWHUULWRLUHGX3ROLWLTXHHWO
DLUHPpWURSROLWDLQHGHYLHQWVLQRQXQREMHFWLIDXPRLQVXQHQpFHVVLWp
,OQ
H[LVWHWRXWHIRLVSDVGHUHPqGHLQIDLOOLEOHHWXQLTXHjODUpVROXWLRQGHVGLIILFXOWpVGHJHVWLRQGHVDLUHV
PpWURSROLWDLQHV QL PrPH GH SRVVLELOLWp GH WUDQVSRVLWLRQ GH PpWKRGHV RX GH WHFKQLTXHV &KDTXH
PpWURSROHHVWXQLTXHHWFHTXLHVWYDODEOHSRXUO
XQHQHO
HVWMDPDLVWRWDOHPHQWSRXUO
DXWUH
/
DQDO\VHGHODJHVWLRQHWGHODUHVWUXFWXUDWLRQGHVGHX[JUDQGHVDLUHVPpWURSROLWDLQHVGH/LOOHHWGH
0RQWUpDODX WUDYHUVGH ODSUREOpPDWLTXHSDUWLFXOLqUHGHV WUDQVSRUWVXUEDLQVD UpYpOpGHV IDLWVTX
XQH
pWXGHPRQRJUDSKLTXHQ
DXUDLW SXPHWWUH HQ pYLGHQFH(Q HIIHW VHXOH XQH FRPSDUDLVRQ DXWRULVH XQH
GLVWLQFWLRQ HQWUH OHV FDUDFWqUHV FRPPXQV XQLYHUVHOV UHQFRQWUpV GDQV WRXWH DJJORPpUDWLRQ HW D
FRQWUDULR OHV WUDLWVRX OHVVLWXDWLRQVVSpFLILTXHVHWGRQF OHVFDUDFWqUHVDOpDWRLUHV3DUDLOOHXUV OH IDLW
TXHFHWWHPLVHHQSDUDOOqOHRXHQFRQIURQWDWLRQVHSODFHGDQVXQFRQWH[WHLQWHUQDWLRQDOYDOLGHHWpWDLH
FHGLVWLQJXRSXLVTX
HOOHSUpPXQLWQRVFRQFOXVLRQVFRQWUHOHSLqJHGHFRQWH[WHVSXUHPHQWQDWLRQDX[
(QVRPPHODORJLTXHFRPSDUDWLYHDSHUPLV
 GHGpJDJHU OHVFRQVWDQWHVGH O
pYROXWLRQGH O
RUJDQLVDWLRQSROLWLTXHGHVDJJORPpUDWLRQVHWGH OD
JHVWLRQGHVWUDQVSRUWVFROOHFWLIV
 G
LVROHUOHVYDULDEOHVTXLIRQWODVSpFLILFLWpGHFKDTXHDLUHPpWURSROLWDLQHHW
 G
pPHWWUHTXHOTXHVFRQVWDWVJpQpUDX[jSDUWLUGHO
REVHUYDWLRQGHGHX[SKpQRPqQHVSULQFLSDX[
O
LQWpJUDWLRQ  UDWLRQDOLVDWLRQ SURJUHVVLYH GHV DLUHV PpWURSROLWDLQHV OD SURIRQGH PXWDWLRQ GHV
WUDQVSRUWVXUEDLQV
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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/
LQWpJUDWLRQGHVDLUHVPpWURSROLWDLQHV
/
LQWpJUDWLRQFRQVWDQWHREVHUYpHGHSXLVXQHTXDUDQWDLQHG
DQQpHVGDQV ODSOXSDUWGHVJUDQGHVDLUHV
PpWURSROLWDLQHVGRLWrWUHHQWHQGXHFRPPHXQSURFHVVXVGHUDWLRQDOLVDWLRQLQFOXDQWXQHUHVWUXFWXUDWLRQ
GHV WHUULWRLUHVG
DGPLQLVWUDWLRQ LQWpJUDWLRQDGPLQLVWUDWLYHXQH UHFRQILJXUDWLRQ WHUULWRULDOHGHVVHUYLFHV
XUEDLQV LQWpJUDWLRQ WHFKQLTXH SRXU OHV FRQIRUPHU DX[ EDVVLQV GH YLH HW GRQW OH FRUROODLUH VHUDLW
O
pPHUJHQFHG
XQSRXYRLUPpWURSROLWDLQLQWpJUDWLRQSROLWLTXH
'H O
LQWpJUDWLRQDGPLQLVWUDWLYH
3RXUUpSRQGUHDXPRUFHOOHPHQWPXQLFLSDOGHVDLUHVPpWURSROLWDLQHVHWGRQFj O
LQDGpTXDWLRQHQWUH OHV
pFKHOOHV G
DGPLQLVWUDWLRQ HW GH UpVROXWLRQ GHV SUREOqPHV XUEDLQV GHX[ IRUPHV MXULGLTXHV SULQFLSDOHV
VRQW j OD GLVSRVLWLRQ GHV (WDWV RX GHV FROOHFWLYLWpV ORFDOHV 'HSXLV OHV DQQpHV  OH JURXSHPHQW
LQWHUFRPPXQDOODFRRSpUDWLRQVHPEOHSUpIpUpDXUHJURXSHPHQWPXQLFLSDOODIXVLRQSXLVTX
LOUpSRQGj
OD SULQFLSDOH UHYHQGLFDWLRQ GHVPDLUHV VRLW OD SUpVHUYDWLRQ GH OHXU SRXYRLU /H JURXSHPHQW FRQVWLWXH
DLQVL XQ SDOOLDWLI FRQYHQDEOH VLQRQ SHUWLQHQW j OD IUDJPHQWDWLRQ PDLV GRQW OH VXFFqV UHVWH VRXPLV j
SOXVLHXUVYDULDEOHV
 /HV OLPLWHV VSDWLDOHV GH O
LQWpJUDWLRQ GpWHUPLQHQW OH QRPEUH GHV DXWRULWpV ORFDOHV FRQFHUQpHV
&HSHQGDQWF
HVWPRLQV OHQRPEUHGHVFROOHFWLYLWpVTXH O
DGpTXDWLRQ UpHOOHHQWUH OH WHUULWRLUHGX
QRXYHDX QLYHDX G
DGPLQLVWUDWLRQ HW OH WHUULWRLUH IRQFWLRQQHO TXL SHUPHW G
pFKDSSHU DX[ HIIHWV
SHUYHUVG
XQHLQDGDSWDWLRQQRXYHDX[HIIHWVGHGpERUGHPHQW«
 4XHODIRUPDWLRQG
XQHVWUXFWXUHLQWHUFRPPXQDOHVRLWYRORQWDLUHRXFRQWUDLQWHO
DWWLWXGHGHVpOXV
ORFDX[ HVW XQ IDFWHXU GpWHUPLQDQW HQ FH VHQV TXH OH GHJUp GH OHXU DGKpVLRQ j OD UpIRUPH
FRQGLWLRQQH OHXU DSSURSULDWLRQ GH OD QRXYHOOH HQWLWp HW GRQF SRWHQWLHOOHPHQW OH G\QDPLVPH GH
FHWWH GHUQLqUH'DQV OH FDV G
XQH REOLJDWLRQ SDU OH SRXYRLU FHQWUDO WRXW UHMHW LPSOLTXH GDQV OH
PHLOOHXUGHVFDVXQHDFWLRQVXSUDPXQLFLSDOHOLPLWpHDX[WHUPHVGHODORL
 &HWWHDSSURSULDWLRQV
DSSXLHQRWDPPHQWVXUO
DFFHSWDWLRQGHVFLUFXLWVHWGHVPRGDOLWpVGHODSULVH
GHGpFLVLRQDXVHLQGHODQRXYHOOHHQWLWpHWDLQVLVXUODJDUDQWLH GXUHVSHFWGHFKDFXQHGHV
FRPSRVDQWHVPXQLFLSDOHVVRLWDXPRLQV OHXUSDUWLFLSDWLRQDXFRQVHLO GH OHXU LQIOXHQFHGDQV
OHVSURFHVVXVGH UpVROXWLRQGHVDIIDLUHV LQWHUFRPPXQDOHVGDQVGHV FRQGLWLRQVGH YRWHV VLQRQ
SURSRUWLRQQHOOHVDXPRLQVSURSRUWLRQQpHV
 /DSUpVHQFHG
DGPLQLVWUDWLRQVGpFHQWUDOLVpHVDXWUHVTXHOHVPXQLFLSDOLWpVLQFOXVHVRXQRQGDQV
O
DLUH PpWURSROLWDLQH PDLV TXL \ LQWHUYLHQQHQW j GLIIpUHQWV WLWUHV Q
HVW SDV IDYRUDEOH j XQH
LQWpJUDWLRQ RSWLPDOH &DU SOXV LPSRUWDQWH HVW OD IUDJPHQWDWLRQ YHUWLFDOH GHV DJJORPpUDWLRQV
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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PRLQVQHWWHHVWODUpSDUWLWLRQGHVSRXYRLUVHWSOXVGLIILFLOHHVWODPLVHHQFRKpUHQFHGHVSROLWLTXHV
PpWURSROLWDLQHVPHQpHV/DFRQFHQWUDWLRQGHVSRXYRLUVGHFRPPDQGHPHQWGDQVOHVPDLQVG
XQH
LQWHUFRPPXQDOLWpXQLTXHHVWHQHIIHWSUpIpUDEOHHQWHUPHGHOLVLELOLWpGHO
DFWLRQSXEOLTXH
$XWRXUQDQWGXH VLqFOHWRXWHIRLVOHJURXSHPHQWLQWHUFRPPXQDODXVVLDFFRPSOLVRLWLOIDLWIDFHjGH
QRXYHOOHV LQWHUURJDWLRQVSRUWDQWSULQFLSDOHPHQWVXU OHVSpULPqWUHVHW ODGpPRFUDWLVDWLRQGHVVWUXFWXUHV
DGPLQLVWUDWLYHV &DU O
pWDOHPHQW XUEDLQ VXEXUEDQLVDWLRQ UXUEDQLVDWLRQ HW OD GpFRQFHQWUDWLRQ GHV
DFWLYLWpVpFRQRPLTXHVGpYHORSSHPHQWGHS{OHVVHFRQGDLUHVYRLUHGHHGJHFLWLHV UHPHWWHQWHQFDXVH
ODIL[LWpHW O
LPSHUPpDELOLWpGHVSpULPqWUHVG
DFWLRQGHVVWUXFWXUHVVXSUDFRPPXQDOHVTXL ODLVVHQW OLEUHV
FKDPSVjO
DSSDULWLRQGHVSLOORYHUV GHGpVpTXLOLEUHVWDX[G
LPSRVLWLRQ«HWGHFRQFXUUHQFHVDFFXHLO
GH O
DFWLYLWp pFRQRPLTXH«HQWUH OHV ]RQHVRUJDQLVpHV FHQWUHV HWQRQ RUJDQLVpHV SpULSKpULHV GHV
DLUHVPpWURSROLWDLQHV&DUjO
KHXUHRODQRWLRQGHGpPRFUDWLHSDUWLFLSDWLYHVHGpYHORSSHHWUHJURXSH
GHVSDUWLVDQV WRXMRXUV SOXVQRPEUHX[GDQV OHVPLOLHX[ XQLYHUVLWDLUHV RX SROLWLTXHV O
pORLJQHPHQW GHV
QLYHDX[GHGpFLVLRQGHVFLWR\HQVHWODQRQSRVVLELOLWpGHVDQFWLRQpOHFWRUDOHIRQWILJXUHVG
DUFKDwVPHV
&HVFULWLTXHVRXYUHQWDLQVLODYRLHjGHQRXYHOOHVSKDVHVG
H[SpULPHQWDWLRQ
'DQV SOXVLHXUV(WDWV OH GpEXW GHV DQQpHV  FRQILUPH ODPXOWLSOLFDWLRQ GHV UHVWUXFWXUDWLRQV GHV
LQWHUFRPPXQDOLWpV DVVXUDQW OD JHVWLRQ HW OD SODQLILFDWLRQ GHV DLUHV PpWURSROLWDLQHV /HV UpIRUPHV
DGRSWpHV RX HQYLVDJpHV QRXV LQGLTXHQW TXH VL OH YLHX[ GpEDW HQWUH FRRSpUDWLRQ HW IXVLRQ Q
HVW SDV
WUDQFKp XQH WHQGDQFH ORXUGH YLVH j O
LQVWDXUDWLRQ GH YpULWDEOHV DGPLQLVWUDWLRQV PpWURSROLWDLQHV GH
FRPPDQGHPHQWVXSSODQWDQWGXUDEOHPHQW O
DQFLHQQHRUJDQLVDWLRQPXQLFLSDOHGHVSRXYRLUV ORFDX[TXL
DYDLHQWpWpPDLQWHQXHMXVTX
DORUV
'HO
LQWpJUDWLRQWHFKQLTXH
$YHF O
LQWpJUDWLRQDGPLQLVWUDWLYH V
RSqUH V\VWpPDWLTXHPHQW XQH QRXYHOOH UpSDUWLWLRQ GHV FRPSpWHQFHV
HQWUHOHVGLIIpUHQWVQLYHDX[GHJRXYHUQHPHQW/
LQWpJUDWLRQWHFKQLTXHGHVDJJORPpUDWLRQVSHUPHWDXVVL
OD PLVHHQFRPPXQGHVPR\HQVG
DFWLRQKXPDLQVPDWpULHOVHW ILQDQFLHUVQpFHVVDLUHVj ODUpVROXWLRQ
UHVSDWLDOLVpHGHVSUREOqPHVGHJHVWLRQHWGHSODQLILFDWLRQGHFHUWDLQHVIRQFWLRQVXUEDLQHVHOOHGRQQH
QDLVVDQFHjXQHWHFKQRFUDWLHPpWURSROLWDLQHVSpFLDOLVpH
7RXWHIRLVFHFDGUHJpQpUDOLGHQWLILpQ
DXJXUHSDVXQIRQFWLRQQHPHQWXQLTXHQLXQHSRUWpHXQLIRUPHGH
O
DFWLRQ GHV HQWLWpV VXSUDFRPPXQDOHV (Q IDLW SOXVLHXUV pOpPHQWV HQWUHQW HQ OLJQH GH FRPSWH TXL
GpWHUPLQHQW OH GHJUp GH O
LQWpJUDWLRQ WHFKQLTXH HW OHV FDSDFLWpV GH JHVWLRQ HW G
LQLWLDWLYH GH FHV
VWUXFWXUHV
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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 /D QDWXUH GHV FRPSpWHQFHV DFFRUGpHV j OD VWUXFWXUH DGPLQLVWUDWLYH VXSUDFRPPXQDOH GpSHQG
DYDQW WRXW GH FRQWH[WHV QDWLRQDX[ HW G
KpULWDJHV KLVWRULTXHV ORFDX[ 6L OHV WUDQVIHUWV GRLYHQW
FRUUHVSRQGUH DX[ EHVRLQV GH SODQLILFDWLRQ HW GH JHVWLRQ GHV DLUHV PpWURSROLWDLQHV LOV GRLYHQW
SHUPHWWUHDXVVLODPLVHHQSODFHGHSROLWLTXHVWUDQVYHUVDOHVLQWpJUDQWSOXVLHXUVFRPSpWHQFHV,OV
HQJOREHQW JpQpUDOHPHQW OHV VHUYLFHV SXEOLFV IRQGDPHQWDX[ F
HVWjGLUH O
HDX GLVWULEXWLRQ HW
DVVDLQLVVHPHQWOHVRUGXUHVPpQDJqUHVOHVWUDQVSRUWVFROOHFWLIV«4XRLTXHVRXYHQWIDFXOWDWLIOH
WUDQVIHUW GHV VHUYLFHV G
DJUpPHQW FRPPH OHV pTXLSHPHQWV VSRUWLIV HW FXOWXUHOV HVW QpDQPRLQV
V\PSWRPDWLTXH G
XQH YRORQWp pWDWLTXH RX ORFDOH UpVROXPHQW PpWURSROLWDLQH 6XU OH SODQ GH
O
RUJDQLVDWLRQ GH O
HVSDFH OHV FRPSpWHQFHV GH SODQLILFDWLRQ HW G
DPpQDJHPHQW UHOqYHQW
FRPPXQpPHQWGXQLYHDXPpWURSROLWDLQ WDQGLVTXH OH WUDQVIHUW GXGpYHORSSHPHQW pFRQRPLTXH
PRLQVFRXUDQWHVWVRXYHQW OHVLJQHG
XQHFROODERUDWLRQSRXVVpHHWG
XQFHUWDLQHIIDFHPHQWGHV
PXQLFLSDOLWpVDXSURILWGHO
LQWHUFRPPXQDOLWp
 ([FOXVLYLWp RX SDUWDJH GHV GRPDLQHV GH FRPSpWHQFHV HQWUH OHV GLIIpUHQWV QLYHDX[
G
DGPLQLVWUDWLRQ" /D VWUXFWXUHPpWURSROLWDLQH GRLW GLVSRVHU G
XQH ODUJH ODWLWXGH G
DFWLRQ FH TXL
VXSSRVHTX
HOOHSXLVVHDJLUVHXOHHWH[FOXVLYHPHQWGDQV OHFKDPSGHVHVFRPSpWHQFHV7RXW
SDUWDJHHVWFRQWUHSURGXFWLIHWYDj O
HQFRQWUHGH OD UHFKHUFKHGH UDWLRQDOLVDWLRQ LQGXLWHSDU OHV
UpIRUPHV XQHGRXEOHYDOLGDWLRQGHVGpFLVLRQVGHVQLYHDX[LQWHUFRPPXQDOHWPXQLFLSDOSDUDvW
VXSHUIOXHHWVWpULOHSXLVTXH OHVFRPPXQHVVLqJHQWGDQV O
LQVWDQFHPpWURSROLWDLQH /RUVTXH OD
FRUHVSRQVDELOLWpV
RSqUHDYHFGHVFROOHFWLYLWpVG
DXWUHVQLYHDX[ OHUHFRXUVREOLJpjGHVIRUPHV
GHFRQWUDFWXDOLVDWLRQGHVSROLWLTXHVSXEOLTXHVDORXUGLWHWUHWDUGHODSULVHGHGpFLVLRQHWUHVWUHLQW
OH FRQWU{OHGpPRFUDWLTXH
 /H ILQDQFHPHQWGHVGRPDLQHV WUDQVIpUpV /D ODWLWXGHG
DFWLRQPpWURSROLWDLQHHVW FRQGLWLRQQpH
SDU ODVXIILVDQFHGHVPR\HQV ILQDQFLHUV VXSUDORFDX[ /
LPSRVLWLRQ ILVFDOH GLUHFWH IDYRULVHXQH
VROLGDULWp G
DJJORPpUDWLRQD FRQWUDULRGX ILQDQFHPHQW LQGLUHFW PXQLFLSDO SXLVTX
HOOH SURYRTXH
XQHGpVSDWLDOLVDWLRQGHVFRQWULEXWLRQVHQVHSUpPXQLVVDQWSDUDLOOHXUVFRQWUHXQUHFRXUV ODWHQW
GHV FRPPXQHV j O
HVSULW GH FORFKHU  /HV VXEYHQWLRQV pWDWLTXHV VRQW IUpTXHQWHV
IRQFWLRQQHPHQW HW LQYHVWLVVHPHQW '
RUGLQDLUH SOXV LPSRUWDQWH HVW OHXU SURSRUWLRQ GDQV OHV
EXGJHWV LQWHUFRPPXQDX[ PRLQV JUDQGH HVW OD PDUJH G
DFWLRQ GHV pOXV LQWHUFRPPXQDX[ (Q
RXWUHOHUHFRXUVDX[GRWDWLRQVJOREDOHVQRQFLEOpHVEDVpHVSDUH[HPSOHVXUXQHVRPPHDOORXpH
SDUKDELWDQWHVWPRLQVFRQWUDLJQDQWTXHOHUHFRXUVDX[VXEYHQWLRQVDXFRXSSDUFRXSFDUHOOHV
GRQQHQW DX[ pOXV ORFDX[ XQH OLEHUWp G
XVDJH GHV IRQGV VXSpULHXUH /D WHQGDQFH DFWXHOOH DX
GpVHQJDJHPHQWGHV(WDWVVDQVFRPSHQVDWLRQQLUpIRUPHILVFDOHSURYRTXHXQUHSRUWGHVFKDUJHV
VXUOHVFRQWULEXDEOHVHWXQHLQWHUURJDWLRQTXDQWDXPDLQWLHQGXQLYHDXGHVVHUYLFHVXUEDLQV
 'HJUpGHGpFHQWUDOLVDWLRQGpFRQFHQWUDWLRQGHV(WDWV 3OXVSURFKHHVWOHQLYHDXGHGpFLVLRQGX
FLWR\HQ SOXV JUDQGHV VRQW OHV SUpURJDWLYHV GHV DGPLQLVWUDWLRQV ORFDOHV GpFHQWUDOLVDWLRQ SOXV
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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HIILFDFHV HW GpPRFUDWLTXHV VRQW OHV GpFLVLRQV SULVHV /H QLYHDX PpWURSROLWDLQ SDOLHU
LQWHUPpGLDLUH V
LO Q
HVW SDV WRXMRXUV GLUHFWHPHQW GHVWLQDWDLUH GH FRPSpWHQFHV GpFHQWUDOLVpH
REWLHQW GHVPXQLFLSDOLWpV OHV DWWULEXWLRQV TX
HOOHV QH SHXYHQW DVVXPHU VHXOHV RX TXL QpFHVVLWH
XQHSULVHHQFRPSWHLQWHUFRPPXQDOH /
DGDSWDWLRQGHVVHUYLFHVGHO
(WDWDX[WHUULWRLUHVGHVHV
DGPLQLVWUDWLRQV WHUULWRULDOHV GpFRQFHQWUDWLRQ HW OHXU DSWLWXGH j pPHWWUH GHV DYLV SDU
VXEVLGLDULWpSURYRTXHXQ UDFFRXUFLVVHPHQWGH OD FKDvQHGHGpFLVLRQDGPLQLVWUDWLYHHQWUDvQDQW
XQHSOXVJUDQGHUpDFWLYLWp/
(WDWGLVSRVHSRXUWDQWUDUHPHQWGHFLUFRQVFULSWLRQVDGPLQLVWUDWLYHVj
OD GLPHQVLRQ GHV DLUHV PpWURSROLWDLQHV /D IRUPDWLRQ GH JXLFKHWV XQLTXHV LQWHUPLQLVWpULHOV
PpWURSROLWDLQVHVWSDUIRLVREVHUYpHPDLV UHVWHHPEU\RQQDLUH ,OVSHUPHWWUDLHQWPDOJUp WRXWGH
V
DIIUDQFKLUGHOLPLWHVDGPLQLVWUDWLYHVSDUIRLVDQFLHQQHVRXREVROqWHV
'HO
LQWpJUDWLRQSROLWLTXH
/HVGLIIpUHQWHVUHVWUXFWXUDWLRQVDGPLQLVWUDWLYHVGHVDJJORPpUDWLRQVLQGXLVHQWUDUHPHQWODIRUPDWLRQG
XQ
SRXYRLUPpWURSROLWDLQjPRLQVG
XQHpOHFWLRQGLUHFWHGHVpOXVLQWHUFRPPXQDX[&HPRGHGHVFUXWLQQH
JDUDQWLWSDVGXUHVWHODVWULFWHLQGpSHQGDQFHGHVHQWLWpVPpWURSROLWDLQHVYLVjYLVGHVPXQLFLSDOLWpVGX
IDLW SDU H[HPSOH GH OD SRVVLELOLWp GH FXPXO GH PDQGDWV (W TXDQG ELHQ PrPH OD VpSDUDWLRQ GHV
SRXYRLUV HVWHOOH DVVXUpH TX
XQH DWWLWXGH WURS FRQVHUYDWULFH GHV FRPPXQHV SHXW HQWUDYHU O
DFWLRQ
VXSUDFRPPXQDOH
/DGpVLJQDWLRQLQGLUHFWHGHVpOXVPpWURSROLWDLQVDPqQHXQHVXERUGLQDWLRQGHVHQWLWpVLQWHUFRPPXQDOHV
j GHVSRXYRLUVVWULFWHPHQWPXQLFLSDX[HWQ
HQJHQGUHGDQVOHPHLOOHXUGHVFDVTXHOHGpYHORSSHPHQW
G
XQHSULVHGHFRQVFLHQFHFROOHFWLYHHWO
pPHUJHQFHG
XQFHUWDLQ OHDGHUVKLSPpWURSROLWDLQHQFRUHTX
LOV
VRLHQWGpSHQGDQWVGHIDFWHXUVSROLWLTXHVLQWHUQHVRXH[WHUQHV
 /HSRLGVGpPR±pFRQRPLTXHGH ODYLOOHFHQWUH0RLQVJUDQGHVW OHSRLGVGH ODYLOOHFHQWUHGDQV
O
HQVHPEOHXUEDLQSRO\QXFOpDULWpSOXVQpFHVVDLUHHVW ODQpJRFLDWLRQHQWUH OHVSDUWHQDLUHVSOXV
JUDQGHHVWSRWHQWLHOOHPHQWO
LQWpJUDWLRQSROLWLTXH$O
LQYHUVHODWURSJUDQGHGRPLQDWLRQGHODYLOOH
FHQWUH SHXW HQJHQGUHU DX VHLQ GHV JURXSHPHQWVPpWURSROLWDLQV XQ GpVpTXLOLEUH GHV SRXYRLUV
SRXYDQWLQIOXHUVXUOHFRPSRUWHPHQWGHVSDUWLHV
 /H GHJUp G
HQWHQWH HQWUH OHV pOXV PXQLFLSDX[ DX QLYHDX PpWURSROLWDLQ SDUWLFLSH j O
LQWpJUDWLRQ
SROLWLTXH OD UHFKHUFKH V\VWpPDWLTXH GX FRQVHQVXV VXVFLWH XQH FRQILDQFH SUpDODEOH DX
UHQIRUFHPHQW GX VHQWLPHQW G
DSSDUWHQDQFH jXQH FRPPXQDXWp VLQRQPpWURSROLWDLQH DXPRLQV
G
LQWpUrW/
KRPRJpQpLWpSROLWLTXHGHV LQVWLWXWLRQV LQWHUFRPPXQDOHV GDQV OHFDVG
XQHSUpVHQFH
GHSDUWLVQDWLRQDX[DXQLYHDXORFDOSHXWDXVVLrWUHXQIDFWHXUSURILWDEOH
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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)LJXUHQ
3KpQRPqQHREVHUYpO
LQWpJUDWLRQGHVDLUHVPpWURSROLWDLQHV
&2167$17(6 9$5,$%/(6 &2167$76
)RUPHMXULGLTXHGH
O
LQWpJUDWLRQJURXSHPHQW
LQWHUPXQLFLSDORX
UHJURXSHPHQWPXQLFLSDO
/DFRRSpUDWLRQGHVXQLWpVPXQLFLSDOHVHVWPRLQV IUXVWUDQWH
SRXUOHSRXYRLUORFDOTXHOHXUIXVLRQ&HSHQGDQWODSURIXVLRQ
GXQRPEUHGHFRPPXQHVSHXWQXLUHjO
KDUPRQLHGXQRXYHO
HQVHPEOH
/LPLWHVWHUULWRULDOHVGH
O
LQWpJUDWLRQ
/
DGpTXDWLRQHQWUHWHUULWRLUHVDGPLQLVWUDWLIHWIRQFWLRQQHOGRLW
rWUHXQREMHFWLI&HSHQGDQWO
H[WHQVLRQVSDWLDOHGHVWUXFWXUHV
DQFLHQQHV SRVH SDUIRLV SOXV GH SUREOqPHV TX
HOOH Q
HQ
UpVRXWQLYHOOHPHQWjODKDXVVHGHVQLYHDX[GHVHUYLFH«
9RORQWDLUHRXIRUFpHFKRL[
ORFDORXREOLJDWLRQOpJDOHGX
SRXYRLUFHQWUDO
/
DGKpVLRQGHVpOXVORFDX[DX[UpIRUPHVPpWURSROLWDLQHVHVW
XQ IDFWHXU GpWHUPLQDQW GX G\QDPLVPH IXWXU GHV QRXYHOOHV
VWUXFWXUHV
&LUFXLWVHWPRGDOLWpVGHOD
SULVHGHGpFLVLRQDXQLYHDX
PpWURSROLWDLQ
/DJDUDQWLHGX UHVSHFW GHV FRPSRVDQWHVPXQLFLSDOHV OHXU
SDUWLFLSDWLRQj ODSULVHGHGpFLVLRQ GRLYHQWrWUHHQWHQGXHV
FRPPHFRQGLWLRQVVLQHTXDQRQ
,QWpJUDWLRQ
DGPLQLVWUDWLYH
)RUPDWLRQGH
FROOHFWLYLWpV
PpWURSROLWDLQHV
RXDVVLPLOpHV
3UpVHQFHG
DXWUHV
DGPLQLVWUDWLRQVKRUVOHV
PXQLFLSDOLWpV
3OXV LPSRUWDQWH HVW OD IUDJPHQWDWLRQ YHUWLFDOH GHV
DJJORPpUDWLRQVPRLQVQHWWHHVW ODUpSDUWLWLRQGHVSRXYRLUV
SOXV GLIILFLOH HVW OD PLVH HQ FRKpUHQFH GHV SROLWLTXHV
PpWURSROLWDLQHV
1DWXUHGHVFRPSpWHQFHV
DFFRUGpHVjODVWUXFWXUH
DGPLQLVWUDWLYHPpWURSROLWDLQH
/HV WUDQVIHUWV GRLYHQW FRUUHVSRQGUH DX[ EHVRLQV GH
SODQLILFDWLRQ HW GH JHVWLRQ GHV DLUHV PpWURSROLWDLQHV ,OV
GRLYHQW SHUPHWWUH DXVVL OD PLVH HQ SODFH GH SROLWLTXHV
WUDQVYHUVDOHVLQWpJUDQWSOXVLHXUVFRPSpWHQFHV
([FOXVLYLWpRXSDUWDJHGHV
GRPDLQHVGHFRPSpWHQFHV
HQWUHOHVGLIIpUHQWVQLYHDX[
G
DGPLQLVWUDWLRQ
/DVWUXFWXUHPpWURSROLWDLQHGRLWGLVSRVHUG
XQHODUJHODWLWXGH
G
DFWLRQ FH TXL VXSSRVH TX
HOOH SXLVVH DJLU VHXOH HW
H[FOXVLYHPHQW GDQV OH FKDPS GH VHV FRPSpWHQFHV 7RXW
SDUWDJH HVW FRQWUHSURGXFWLI HW YD j O
HQFRQWUH GH OD
UHFKHUFKHGHUDWLRQDOLVDWLRQLQGXLWHSDUOHVUpIRUPHV
)LQDQFHPHQWGHVGRPDLQHV
WUDQVIpUpV
/D ODWLWXGH G
DFWLRQ PpWURSROLWDLQH HVW FRQGLWLRQQpH SDU OD
VXIILVDQFH GHV PR\HQV ILQDQFLHUV VXSUDORFDX[
/
LPSRVLWLRQ ILVFDOH GLUHFWH IDYRULVH XQH VROLGDULWp
G
DJJORPpUDWLRQ D FRQWUDULR GX ILQDQFHPHQW LQGLUHFW
PXQLFLSDO
,QWpJUDWLRQ
WHFKQLTXH
5HFRQILJXUDWLRQ
WHUULWRULDOH
GHO
pFKHOOHGH
UpVROXWLRQGHV
SUREOqPHVXUEDLQV
'HJUpGHGpFHQWUDOLVDWLRQ
GpFRQFHQWUDWLRQGHV(WDWV
3OXV SURFKH HVW OH QLYHDX GH GpFLVLRQ GX FLWR\HQ SOXV
JUDQGHV VRQW OHV SUpURJDWLYHV GHV DGPLQLVWUDWLRQV ORFDOHV
SOXVHIILFDFHVHWGpPRFUDWLTXHVVRQWOHVGpFLVLRQVSULVHV
3RLGVGpPR±pFRQRPLTXHGH
ODYLOOHFHQWUH
0RLQVJUDQGHVW OHSRLGVGH ODYLOOHFHQWUHGDQV O
HQVHPEOH
XUEDLQSRO\QXFOpDULWp«SOXVQpFHVVDLUHHVWODQpJRFLDWLRQ
HQWUHOHVSDUWHQDLUHVSOXVJUDQGHHVWO
LQWpJUDWLRQSROLWLTXH
1DWXUHGHVUHODWLRQVHQWUH
OHVGLIIpUHQWHVFRPSRVDQWHV
PXQLFLSDOHV
/H GHJUp G
HQWHQWH HQWUH OHV pOXV PXQLFLSDX[ DX QLYHDX
PpWURSROLWDLQ SDUWLFLSH j O
LQWpJUDWLRQ SROLWLTXH
/
KRPRJpQpLWp SROLWLTXH GDQV OH FDV G
XQH SUpVHQFH GH
SDUWLVQDWLRQDX[DXQLYHDX ORFDOSHXWDXVVLrWUHXQ IDFWHXU
SURILWDEOH
3RLGVHWDWWLWXGHGHV
JRXYHUQHPHQWVFHQWUDX[VXU
ODSULVHGHGpFLVLRQORFDOH
3OXV JUDQG HVW OH SRLGV GLUHFW IDLEOH GpFHQWUDOLVDWLRQ RX
LQGLUHFW SDU OH ELDLV GX ILQDQFHPHQW GHV JRXYHUQHPHQWV
FHQWUDX[SOXVSDVVLYHUHVWHO
DFWLRQPpWURSROLWDLQHGHVpOXV
ORFDX[PRLQVpYLGHQWHHVWODFRKpVLRQSROLWLTXH
,QWpJUDWLRQ
SROLWLTXH
)RUPDWLRQ
G
XQSRXYRLU
PpWURSROLWDLQ"
3ODFHDFFRUGpHjODQRWLRQ
GHJRXYHUQDQFH
/
LPSOLFDWLRQ GHV DFWHXUV SULYpV DVVRFLDWLRQV
HQWUHSUHQHXUV«Q
HVWSDVXQIDFWHXUG
LQWpJUDWLRQSROLWLTXH
0DLV HOOH LQIOXH SOXV RXPRLQV VHORQ OD SODFH TXL OHXU HVW
GRQQpHVXUODJHQqVHGHVSROLWLTXHVSXEOLTXHV
1% LVVXVGHO
DQDO\VHGHVDLUHVPpWURSROLWDLQHVGH/LOOHHWGH0RQWUpDO OHVpOpPHQWVVXVPHQWLRQQpV
QHSHXYHQWHQ WRXWpWDWGHFDXVHSUHQGUHYDOHXUJpQpUDOHRXXQLYHUVHOOHTX
DYHF ODFRQVWDWDWLRQGH
OHXUYDOLGLWpGDQVG
DXWUHVDJJORPpUDWLRQV
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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 /HSRLGVHWO
DWWLWXGHGHVJRXYHUQHPHQWVFHQWUDX[VXUODSULVHGHGpFLVLRQORFDOH3OXVJUDQGHVW
OH SRLGVGLUHFWIDLEOHGpFHQWUDOLVDWLRQRXLQGLUHFWSDUOHELDLVGXILQDQFHPHQWSDUH[HPSOHGHV
JRXYHUQHPHQWV FHQWUDX[ SOXV SDVVLYH UHVWH O
DFWLRQ PpWURSROLWDLQH GHV pOXV ORFDX[ PRLQV
pYLGHQWH HVW OD FRKpVLRQ SROLWLTXH /D VRXPLVVLRQ GHV GpFLVLRQV j O
DXWRULVDWLRQ SUpDODEOH GHV
DXWRULWpVFHQWUDOHVQ
HQFRXUDJHSDVO
LQLWLDWLYH ORFDOH1RQREVWDQWVHXOV OHVFDVGHGpOLEpUDWLRQV
UHPHWWDQW HQ FDXVH OHV FRQGLWLRQV OpJDOHV G
H[HUFLFH G
XQH FRPSpWHQFHSHXYHQW OLPLWHU O
DFWLRQ
GHV pOXV LQWHUFRPPXQDX[ SXLVTX
LOV RQW OD SRVVLELOLWp HQ H[FOXDQW OHV VXEVLGHV pWDWLTXHV GH
GpJDJHU OHV ILQDQFHPHQWVQpFHVVDLUHV HPSUXQWV«DLQVL ODYRORQWpHW OHFRQVHQVXVGHVpOXV
OLEqUHQWSDUIRLVGHFHUWDLQHVVXMpWLRQV
/DTXHVWLRQUHVWHSRVpHG
DLOOHXUVGHVDYRLUVLFHWWHDWWLWXGHJRXYHUQHPHQWDOHQ
HVWSDVXQPR\HQ
GpOLEpUp SRXU pYLWHU O
DSSDULWLRQ GH FRQWUHSRXYRLUV ORFDX[ PpWURSROLWDLQV WURS LPSRVDQWV HW
LQIOXHQWV GDQV XQ FRQWH[WH R OD PpWURSROLVDWLRQ pFRQRPLTXH HW OD IRUPDWLRQ GH YDVWHV
HQVHPEOHV LQWHUQDWLRQDX[ 8( $/(1$« FRQGXLVHQW DX UHFXO QRWDEOH GH OD WRXWHSXLVVDQFH
GHV(WDWV
 /D SODFHDFFRUGpH j OD QRWLRQ GH JRXYHUQDQFH /
LPSOLFDWLRQ GHV DFWHXUV SULYpV DVVRFLDWLRQV
HQWUHSUHQHXUV«Q
HVWSDVXQIDFWHXUG
LQWpJUDWLRQSROLWLTXHGHVVWUXFWXUHVPpWURSROLWDLQHV0DLV
HOOH LQIOXH SOXV RX PRLQV VHORQ OD SODFH TXL OHXU HVW GRQQpH VXU OD JHQqVH GHV SROLWLTXHV
SXEOLTXHV HW VXU O
DFFHSWDWLRQ GHV GpFLVLRQVPpWURSROLWDLQHV SDU OD SRSXODWLRQ ,O IDXW WRXWHIRLV
LQGLTXHUTXHO
RXYHUWXUHGX3ROLWLTXHDXQRQSROLWLTXHSHXWrWUHEpQpILTXHGDQVODPHVXUHROHV
SRVVLEOHV FRQIURQWDWLRQV SDUWLVDQHV SHXYHQW rWUH DWWpQXpHV SDU OH VRXFL GH VDWLVIDLUH DX[
GHVLGHUDWDGHVFLWR\HQV
/DPXWDWLRQGHVWUDQVSRUWVXUEDLQV
6LOHVPXQLFLSDOLWpVVRQWLPSOLTXpHVGDQVOHWUDQVSRUWXUEDLQGqVOHGpEXWGXH VLqFOHODJHVWLRQGHV
UpVHDX[HVWSULQFLSDOHPHQWG
HVVHQFHSULYpH&HQ
HVWTX
DYHF OD FUpDWLRQG
DXWRULWpVG
DJJORPpUDWLRQ
TXHODJUDQGHpYROXWLRQGHVWUDQVSRUWV LQWHUYLHQWDORUVPrPHTX
LOVVRQWVRXYHQW O
XQHGHVFDXVHVGH
FHVUHVWUXFWXUDWLRQVSROLWLFRDGPLQLVWUDWLYHVGHVHUYLFHXUEDLQ LOVGHYLHQQHQWVHUYLFHSXEOLF/HGHVWLQ
GX WUDQVSRUW FROOHFWLI HVW DORUV SOXV TXH MDPDLV GpSHQGDQW GHV SRXYRLUV ORFDX[ UpRUJDQLVpV G
R OD
SHUVSLFDFLWp GH QRWUH GpPDUFKH YLVDQW j OD FRPSUpKHQVLRQ H[KDXVWLYH GH O
LQWpJUDWLRQ GHV DLUHV
PpWURSROLWDLQHV
/H SRXYRLU VXSUDORFDO DSSDUDvW HQVXLWH FRPPH OH SULQFLSDO PRWHXU GHV WUDQVSRUWV XUEDLQV HW GH OHXU
G\QDPLVPHLQIOXHQFHHQFRUHFRQVROLGpHSDUODPXWDWLRQGXILQDQFHPHQWGXVHUYLFHSXEOLF/HSRLGVGHV
KpULWDJHVKLVWRULTXHVGRQW OHSULQFLSDO LPSDFWHVWVDQVGRXWH ODPXOWLSOLFDWLRQGXQRPEUHGHVDFWHXUV
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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FRQVWLWXH DXVVL XQH FRQVWDQWH DYHF OHVTXHOOHV OHV DLUHV PpWURSROLWDLQHV GRLYHQW FRQMXJXHU MXVTX
j
GHYRLU GpYHORSSHU IDXWH G
DGPLQLVWUDWLRQV pWHQGXHV DX[ WHUULWRLUHV IRQFWLRQQHOV XQH SROLWLTXH
G
LQWpJUDWLRQ VWUXFWXUHOOH HW IRQFWLRQQHOOH GHVPRGHV HW GHV UpVHDX[ SRXU UpSRQGUH DX[ DWWHQWHV GHV
XVDJHUVHWjO
LPSpUDWLIGHO
DPpOLRUDWLRQGHOHXUDFFHVVLELOLWpLQWHUQHHWH[WHUQH
3RXUDXWDQWOHWUDQVSRUWXUEDLQSOXVSHXWrWUHTXHQ
LPSRUWHTXHODXWUHVHUYLFHHWPDOJUpO
REVHUYDWLRQ
GH WHQGDQFHV XQLYHUVHOOHV HVW FHOXL TXL VLQJXODULVH OHPLHX[ OHV DJJORPpUDWLRQV HQ FH VHQV TXH VD
PXWDWLRQ QH SUpVHQWH MDPDLV GHV IRUPHV G
RUJDQLVDWLRQ HW GH JHVWLRQ LGHQWLTXHV GX IDLW GH FKRL[
WKpRULTXHVRXWHFKQLTXHVHWGHFRQWH[WHVORFDX[RXQDWLRQDX[WRXMRXUVVSpFLILTXHV
/H SRXYRLUVXSUDORFDOFRPPHPRWHXUGHVWUDQVSRUWVXUEDLQV
/RUVTX
LO V
LPSOLTXH GDQV OHV WUDQVSRUWV XUEDLQV O
(WDW HVW HQ PDWLqUH GH SODQLILFDWLRQ XQ IDFWHXU
G
LPPRELOLVPHHWHQPDWLqUHGHJHVWLRQOHIDXWLIG
XQHGpUHVSRQVDELOLVDWLRQGHVSRXYRLUVORFDX[
(Q LPSRVDQW GHV VFKpPDV GH GpYHORSSHPHQW OH JRXYHUQHPHQW RX VHV VHUYLFHV FHQWUDX[ RX
GpFRQFHQWUpV SULYH OHV DXWRULWpV LQWHUFRPPXQDOHV G
XQ OHYLHU PDMHXU GH O
DPpQDJHPHQW GH OHXU
WHUULWRLUH /RUVTX
LO SUHQG HQ FKDUJH OH ILQDQFHPHQW GHV LQIUDVWUXFWXUHV ORXUGHV SDUWLFLSDWLRQPDMHXUH
YRLUH LQWpJUDOH OD FRQVWUXFWLRQ HVW GLFWpH SDU GHV FDOHQGULHUV ODUJHPHQW VRXPLV DX[ DOpDV GH VHV
SURSUHVFDSDFLWpVILQDQFLqUHV OHVTXHOOHVGpSHQGHQWGHFRQMRQFWXUHVpFRQRPLTXHVSOXW{WGpIDYRUDEOHV
GHSXLVOHVDQQpHV
4XDQG HQILQ LO GpFLGH GHV VXEYHQWLRQV G
pTXLOLEUH j O
H[SORLWDWLRQ GHV UpVHDX[ LO SRXVVH j XQH
GpUHVSRQVDELOLVDWLRQ GHV DXWRULWpV RUJDQLVDWULFHV ORFDOHV HW j XQH GpFRQQHFWLRQ HQWUH XQ QLYHDX GH
VHUYLFHTXLWHQGjFURvWUHDXJPHQWDWLRQGHVGpSHQVHVHWGHVFDSDFLWpVGHILQDQFHPHQWDUWLILFLHOOHPHQW
VXUHVWLPpHVTXLRXYUHQW ODYRLHDX[H[FqV ,O GRLWHQ IDLWPRLQV IDLUHTXHGHGRQQHU OHVPR\HQVGH
IDLUH
,O IDXW XQ UpHO YRORQWDULVPH ORFDO SRXUPHQHU XQH SROLWLTXH GH WUDQVSRUW TXH O
RQ VH SODFH GDQV XQH
RSWLTXH TXDQWLWDWLYH RX TXDOLWDWLYH /H UpHO G\QDPLVPH REVHUYp GDQV O
DJJORPpUDWLRQ OLOORLVH
FRPSDUDWLYHPHQW j O
DJJORPpUDWLRQPRQWUpDODLVH HVW HQ VRL VXIILVDPPHQW H[SOLFLWH $LQVL TXDQG ELHQ
PrPH OH SRLGV GH O
(WDW HVWLO PRLQV SUpJQDQW TXH OH G\QDPLVPH GH OD SROLWLTXH HQ PDWLqUH GH
WUDQVSRUWV XUEDLQV GpSHQG GH O
LPSOLFDWLRQ GHV SRXYRLUV ORFDX[ PpWURSROLWDLQV HW GH OHXU FDSDFLWp
WHFKQLTXHHW ILQDQFLqUH/DFRPSpWHQFHHQ WUDQVSRUWVpWDQW DWWULEXpHDX[ VWUXFWXUHV LQWHUFRPPXQDOHV
GDQV OD SOXSDUW GHV FDV F
HVW DLQVL OH GHJUp GH OHXU LQWpJUDWLRQ GpYHORSSp VXSUD TXL GpFLGH GH OD
SULRULWpGRQQpHRXQRQjODUpVROXWLRQGHVSUREOqPHVGHPRELOLWpLQWHUQH
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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8QHPXWDWLRQGHVILQDQFHPHQWV
/H ILQDQFHPHQWGH O
LQYHVWLVVHPHQWHWGH O
H[SORLWDWLRQHQ WUDQVSRUWVXUEDLQVGpSHQGGHGHX[JUDQGV
W\SHVGHUHVVRXUFHVO
XQHSXEOLTXHO
DXWUHSULYpH&HVGHX[JUDQGHVFDWpJRULHVUHFRXYUHQWSRXUWDQW
XQH YDULpWp GH SDUWLFLSDWLRQV GRQW OD SDUW UHODWLYH GDQV O
HQVHPEOH GHV GpSHQVHV HVW LQGLFDWULFH GH
O
LQGpSHQGDQFH RX OD GpSHQGDQFH GHV SRXYRLUV ORFDX[ YLVjYLV GH O
(WDW HW GH O
LQWHQVLWp GHV
SROLWLTXHVPHQpHV
 /HILQDQFHPHQWSXEOLF3OXVpOHYpHHVWODSDUWLFLSDWLRQGHO
(WDWPRLQVJUDQGHHVWO
LPSOLFDWLRQGHV
VWUXFWXUHV LQWHUFRPPXQDOHV SOXV V\PEROLTXHV HW WLPLGHV VRQW OHV SROLWLTXHV GH WUDQVSRUW
&HSHQGDQW O
DEVHQFH GH O
(WDW QH JDUDQWLW SDV ODPLVH HQ SODFH GH SROLWLTXHV YRORQWDULVWHV HW
pQHUJLTXHV O
LQVXIILVDQFH GHV PR\HQV PLV j OD GLVSRVLWLRQ GHV VWUXFWXUHV DGPLQLVWUDWLYHV
LQWpJUpHV RX O
LQDGDSWDWLRQ GHV EDVHV G
LPSRVLWLRQ RX GH VXEYHQWLRQ UHVWH XQ IUHLQ j WRXWH
LQLWLDWLYH 'H SOXV OD UDUpIDFWLRQ GHV UHVVRXUFHV SXEOLTXHV GHSXLV XQH YLQJWDLQH G
DQQpHV D
HQJHQGUp QRWDPPHQW XQ GpVHQJDJHPHQW SURJUHVVLI GHV (WDWV TXL V
LO HVW WKpRULTXHPHQW
VRXKDLWDEOH Q
HVW SDV WRXMRXUV DFFRPSDJQp GH PHVXUHV FRPSHQVDWULFHV ,O RFFDVLRQQH GHV
SHUWXUEDWLRQVWHOOHVTXHOHVSRXYRLUVORFDX[GHYHQXVOHVSULQFLSDX[PpFqQHVVRQWREOLJpVSRXU
IDLUHIDFHDX[EHVRLQVGHVUpVHDX[RXG
DFFURvWUHOHXUVUHYHQXVHWGRQFO
LPS{WRXGHUDPHQHU
OH QLYHDXGHVHUYLFHjFHOXLGHOHXUVPR\HQVILQDQFLHUV
 /H ILQDQFHPHQW SULYp FRPSUHQG OHV UHVVRXUFHV GLUHFWHV SHUoXHV SDU RX SRXU OHV WUDQVSRUWV
XUEDLQV D /HV SUHPLqUHV VRQW OHV SURGXLWV G
H[SORLWDWLRQ GHV UpVHDX[ VRLW OHV UHFHWWHV
SDVVDJHUV HW OHV UHYHQXV FRPPHUFLDX[ HVSDFHVSXEOLFLWDLUHV RX ORFDWLIV GDQV OHV VWDWLRQV GH
PpWUR«VHUYDQWGH UpIpUHQFH GHQXPpUDWHXUDXFDOFXOGX WDX[GHFRXYHUWXUHGHVGpSHQVHV
GpQRPLQDWHXU4XDQGFHGHUQLHUHVW LPSRUWDQW O
LGpHG
XQHFHUWDLQHUHQWDELOLWppFRQRPLTXHGX
VHUYLFH VXSSODQWH FHOOH GH VD UHQWDELOLWp VRFLDOH O
RULHQWDWLRQ SURGXFWLYLVWH HVW DORUV DVVRUWLH
G
REMHFWLIVGHIUpTXHQWDWLRQRXGHUHYHQXVO
RIIUHUpSRQGDQWDORUVjODGHPDQGHVDQVIRUFpPHQW
OD VXVFLWHU $ O
LQYHUVH ORUVTX
LO HVW IDLEOH LO LQGLTXH  RX XQ IDLEOH IUpTXHQWDWLRQ  RX XQH
GpFRQQH[LRQHQWUHOHSUL[G
XVDJHHWOHFRWUpHOGHO
H[SORLWDWLRQOHVSRXYRLUVSXEOLFVDXJPHQWDQW
DORUV OHXU SDUWLFLSDWLRQ HQ IDYRULVDQW DLQVL XQH UpSDUWLWLRQ GHV FKDUJHV VXU O
HQVHPEOH GH OD
SRSXODWLRQ XVDJHUV HW QRQXVDJHUV OD UHQWDELOLWp VRFLDOH RX SROLWLTXH O
HPSRUWH DLQVL VXU OD
ORJLTXHpFRQRPLTXHE/HVVHFRQGHVSURYLHQQHQWGHODPLVHHQSODFHGHWD[HVGLUHFWHV(OOHV
SRUWHQW VXU GHV REMHWV YDULDEOHV VHORQ OHV (WDWV HVVHQFH LPPDWULFXODWLRQ VDODLUHV SpDJHV
XUEDLQV« OHV PRQWDQWV SUpOHYpV VRXYHQW FRQVpTXHQWV pWDQW DIIHFWpV DX ILQDQFHPHQW GHV
UpVHDX[ LQYHVWLVVHPHQW RX IRQFWLRQQHPHQW /H SKpQRPqQH TXL WHQG j VH JpQpUDOLVHU HVW
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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SDUWRXW YHFWHXU G
XQH G\QDPLVDWLRQ GHV SROLWLTXHV HQ WUDQVSRUWV OHV SRXYRLUV VXSUDORFDX[
GLVSRVDQWOLEUHPHQWG
XQHPDQQHTXLOHVOLEqUHG
XQFDUFDQpWDWLTXHSDUIRLVFDVWUDWHXU
/HSRLGVGHVKpULWDJHVKLVWRULTXHVXQHPXOWLSOLFLWpG
DFWHXUVGDQVO
DLUHPpWURSROLWDLQH
/
RUJDQLVDWLRQGHVWUDQVSRUWVXUEDLQVHW LQWHUXUEDLQVGDQVOHVDLUHVPpWURSROLWDLQHVGHSXLV OHGpEXWGX
H VLqFOHV
HVWFRPSOH[LILpHGX IDLW GXFDGUHRULJLQHOGH ODJHVWLRQGXVHUYLFHSDUGHVHQWUHSULVHV
SULYpHV FRQFHVVLRQV  GH O
H[WHQVLRQ SURJUHVVLYH GHV DLUHV XUEDQLVpHV  GX PRUFHOOHPHQW
DGPLQLVWUDWLIPXQLFLSDOQRWDPPHQW GHUpIRUPHVpWDWLTXHVYLVDQWj ODGpFHQWUDOLVDWLRQGHFHUWDLQHV
IRQFWLRQVXUEDLQHV&HWKpULWDJHKLVWRULTXHELHQTXHVSpFLILTXHjFKDTXHDJJORPpUDWLRQDFDXVpXQH
WHQGDQFH JpQpUDOH j OD PXOWLSOLFDWLRQ GHV DFWHXUV HQ WUDQVSRUWV TXL WDQW{W VH MX[WDSRVHQW
JpRJUDSKLTXHPHQW WDQW{W V
LPEULTXHQW HQ Q
D\DQW TX
XQ U{OH VHFWRULHO SXLVTXH VSpFLDOLVpV GDQV XQ
PRGH/HXUQRPEUHOHXUVWDWXWOHXUVSRXYRLUVVRQWSRXUWDQWjO
RULJLQHG
XQHGLYHUVLWpGHVLWXDWLRQV
 3OXVpOHYpHVWOHQRPEUHGHVDFWHXUVHQWUDQVSRUWVPRLQVDLVpHV
DYqUHOHXUFRKDELWDWLRQRXOHXU
FRRUGLQDWLRQ VL WDQW HVW TX
HOOH VRLW SHUoXH FRPPH QpFHVVDLUH SOXV LPSRUWDQWV VRQW OHV
G\VIRQFWLRQQHPHQWV 'DQV DXFXQH DJJORPpUDWLRQ Q
H[LVWH XQH DXWRULWp RUJDQLVDWULFH GHV
WUDQVSRUW XQLTXH QL XQ VHXO RSpUDWHXU GH JHVWLRQ GHV WUDQVSRUWV XUEDLQV  /RUVTXH $27 HW
VRFLpWpVV
DWWULEXHQWXQHSRUWLRQGH O
DLUHPpWURSROLWDLQH OD MX[WDSRVLWLRQFRPSDUWLPHQWHVRXYHQW
KHUPpWLTXHPHQW OHV UpVHDX[ UDUHV VLQRQ LQH[LVWDQWV VRQW OHV SRLQWV GH FRQQH[LRQ HPSrFKH
IUpTXHPPHQW ODFRQVWUXFWLRQG
D[HV ORXUGVPpWURSROLWDLQV LQWHU]RQDX[ HWHQFRXUDJHSOXW{W XQ
XVDJH GH O
DXWRPRELOH SRXU OHV GpSODFHPHQWV GRPLFLOHWUDYDLO OD QDWXUH GHV PLJUDWLRQV
SHQGXODLUHV SULQFLSDOHPHQW GHV OLDLVRQV FHQWUHSpULSKpULH QpFHVVLWDQW SRXU OH PRLQV XQH
SHUPpDELOLWp GHV UpVHDX[  /RUVTXH $27 HW VRFLpWpV V
LPEULTXHQW DX VHLQ G
XQ WHUULWRLUH
PpWURSROLWDLQPDLVVRQWUHVSRQVDEOHVG
XQPRGHGHWUDQVSRUWDXWREXVPpWURWUDPZD\WUDLQ«
RXG
XQW\SHGHSDUFRXUVXUEDLQRXLQWHUXUEDLQO
DFFqVDXFHQWUHQpYUDOJLTXHGHO
DJJORPpUDWLRQ
Q
HVW SDV UHPLV HQ FDXVH SXLVTXH FRXUDPPHQW WRXV OHV UpVHDX[ \ FRQYHUJHQW 7RXWHIRLV
O
XVDJHFRPELQpGHVPRGHVHWGHVUpVHDX[REOLJHjXQSDLHPHQWV\VWpPDWLTXHTXL WRXWDXWDQW
TXHGDQVOHFDVGHODMX[WDSRVLWLRQUHQGSOXVDWWUDFWLIHQFRUHTX
LOQHO
HVWKDELWXHOOHPHQWO
HPSORL
GHODYRLWXUH
 6WDWXWHWSRXYRLUVGHVDFWHXUVLQVWLWXWLRQQHOV/HVDXWRULWpVRUJDQLVDWULFHVGHVWUDQVSRUWVGRLYHQW
UHOHYHU SUpIpUDEOHPHQW G
DGPLQLVWUDWLRQV LQWHUFRPPXQDOHV FH PrPH GDQV OH FDV RX GHV
RUJDQLVPHV SDUDOOqOHV VRQW FUppV SDUDOOqOHPHQW DX[ LQVWDQFHV GH GpFLVLRQV FRQVHLOV O
(WDW
QRXV O
DYRQVYXGHYDQWrWUHSOXV LQFLWDWHXU TXH FRPPDQGHXU /HV$27GRLYHQW FRQFHQWUHU OHV
PR\HQVHWOHVSRXYRLUVVXVFHSWLEOHVG
LQWHUIpUHUDYHFO
RUJDQLVDWLRQIL[DWLRQGHVWDULIVQLYHDXGH
VHUYLFH«RXODSODQLILFDWLRQGHVUpVHDX[
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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 /H VWDWXW MXULGLTXH GHV VRFLpWpV GRLW DXVVL rWUH HQWHQGX SOXV FRPPHXQ KpULWDJH KLVWRULTXH GH
O
H[SORLWDWLRQGHVUpVHDX[TXHFRPPHODUpVXOWDQWHGHYRORQWpVSROLWLTXHV/HVGLIIpUHQWVVWDWXWV
SURFXUHQW DYDQWDJHVHW LQFRQYpQLHQWV VDQVTXH O
XQG
HX[QH VRLWXQLYHUVHOOHPHQWHPSOR\p OH
UHFRXUVjGHVVRFLpWpVSULYpHVSDUGpOpJDWLRQGHVHUYLFHSXEOLFWHQGFHSHQGDQWjV
pWHQGUH
D /D UpJLH GLUHFWH UDUH SODFH XQH VRFLpWp VRXV XQ UpJLPH SXEOLF VHV SRXYRLUV GpFLVLRQQHOV
pWDQWTXDVLLQH[LVWDQWVRXOLpVjODJHVWLRQTXRWLGLHQQHGHVUpVHDX[OHVGpFLVLRQVpWDQWSULVHVSDU
O
$27 E 8Q VWDWXW GH VRFLpWp SDUDSXEOLTXH GRQQH GH PDQLqUH JpQpUDOH XQH FHUWDLQH
LQGpSHQGDQFHYLVjYLVGHVSRXYRLUVSROLWLTXHVTXL ILQDQFHQW O
DFWLYLWp OHVpOXVQ
\VLpJHDQWSDV
DXWRPDWLTXHPHQW (OOHV UHPSOLVVHQW SDUIRLV OHV IRQFWLRQV G
$27 RX VRQW OLpHV DX[ LQVWDQFHV
GpFLVLRQQHOOHVSDUODORLRXSDUFRQWUDW&
HVWODIRUPHMXULGLTXHTXLSUpVHQWHOHSOXVJUDQGULVTXH
GH FRQIOLWV HQWUH OHV SDUWHQDLUHV F OD GpOpJDWLRQ GH VHUYLFH SXEOLTXH UHFRXYUH XQH JUDQGH
YDULpWpGHUpJLPHVGDQVOHFDVG
DIIHUPDJHVODVRFLpWpH[SORLWDQWHUHoRLWGHO
DXWRULWpSXEOLTXH
XQSDLHPHQWSRXUOHQLYHDXGHVHUYLFHjUpDOLVHUGDQVOHFDVGHUpJLHVLQWpUHVVpHVHQSOXVG
XQ
UHYHQXIL[HV
DMRXWHXQUHYHQXYDULDEOHFDOFXOpVXUODUpDOLVDWLRQG
REMHFWLIVGHUHFHWWHV'DQVWRXV
OHVFDVOHVFRQGLWLRQVGHJHVWLRQWDULIVFLUFXLWVIUpTXHQFHV«VRQWGpWHUPLQpHVSDU O
$27TXL
SDUDLOOHXUVHVWSURSULpWDLUHGHVLQIUDVWUXFWXUHVHWGHVPDWpULHOVURXODQWV
9HUVXQHLQWpJUDWLRQVWUXFWXUHOOHHWIRQFWLRQQHOOH
/DSROLWLTXHGHVWUDQVSRUWVFROOHFWLIVPHQpHGDQVXQSUHPLHUWHPSVSDUOHVLQWHUFRPPXQDOLWpVSHXWrWUH
GpILQLH FRPPH TXDQWLWDWLYH /D PDMRULWp GHV LQIUDVWUXFWXUHV GH PpWURSROLWDLQ HVW FRQVWUXLWH GDQV OD
SOXSDUWGHVDJJORPpUDWLRQVHQWUH OD ILQGH ODVHFRQGHJXHUUHPRQGLDOHHW OHGpEXWGHVDQQpHV
WDQGLVTXHV
RSqUHXQUHPSODFHPHQWHWXQHPRGHUQLVDWLRQWHFKQLTXHGHVDXWREXV$FFXVpGHSHUWXUEHU
OD FLUFXODWLRQ DXWRPRELOH OH WUDPZD\ TXL GLVSDUDvW GH OD SOXSDUW GHV FHQWUHV XUEDLQV DX GpEXW GHV
DQQpHV KRUVTXHOTXHV UDUHVYLOOHVHXURSpHQQHV FRQQDvWGHQRXYHDX[ VXFFqVGqV OHVDQQpHV
 GX IDLW QRWDPPHQW GH VD PXWDWLRQ HQ V\VWqPH OpJHU VXU UDLO 6/5 0RLQV RQpUHX[ j OD
FRQVWUXFWLRQ TX
XQ PpWUR LO FRQYLHQW DX[ DJJORPpUDWLRQV GH WDLOOH PR\HQQH PDLV DXVVL DX[ DLUHV
PpWURSROLWDLQHV SRXU GHV FLUFXLWV GRQW OD IUpTXHQWDWLRQ HVW LPSRUWDQWH PDLV LQVXIILVDQWH SRXU MXVWLILHU
O
LPSODQWDWLRQG
XQPpWUR
$YHF OD UDUpIDFWLRQ GHV UHVVRXUFHV ILQDQFLqUHV GHV FROOHFWLYLWpV ORFDOHV RX GHV DGPLQLVWUDWLRQV
PpWURSROLWDLQHVDXWRXUQDQWGXVLqFOHUHPERXUVHPHQWGHVLQYHVWLVVHPHQWVGHODSpULRGHSUpFpGHQWHRX
QRQ UpIRUPH ILVFDOH OHV $27 HWRX OHV SRXYRLUV SXEOLFV DGRSWHQW XQH YLVLRQ SOXV TXDOLWDWLYH 3RXU
UpSRQGUHDXSURFHVVXVGHPpWURSROLVDWLRQpFRQRPLTXHHWUHQIRUFHUOHXUFRPSpWLWLYLWpLQWHUQDWLRQDOHOHV
SRXYRLUVSXEOLFVGRQQHQWDX[WUDQVSRUWVXUEDLQVGHVIRQFWLRQVSOXVODUJHVTXHFHOOHGHJDUDQWLUOD
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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)LJXUHQ
3KpQRPqQHREVHUYpODPXWDWLRQGHVWUDQVSRUWVLQWHUXUEDLQVHWGHVSROLWLTXHVSXEOLTXHV
&2167$17(6 9$5,$%/(6 &2167$76
/DSODFHGHO
(WDW /
(WDW HVW HQ PDWLqUH GH SODQLILFDWLRQ XQ IDFWHXU
G
LPPRELOLVPHHWHQPDWLqUHGHJHVWLRQ UHVSRQVDEOHG
XQH
GpUHVSRQVDELOLVDWLRQ GHV SRXYRLUV ORFDX[ ,O GRLW HQ IDLW
PRLQVIDLUHTXHGHGRQQHUOHVPR\HQVGHIDLUH
/HSRXYRLUVXSUDORFDO
FRPPHPRWHXUGHV
WUDQVSRUWVXUEDLQV
/DODWLWXGHG
DFWLRQGHV
SRXYRLUVORFDX[
/H G\QDPLVPH GH OD SROLWLTXH HQ PDWLqUH GH WUDQVSRUWV
XUEDLQV GpSHQG GX G\QDPLVPH GHV SRXYRLUV ORFDX[
PpWURSROLWDLQVHWGHOHXUFDSDFLWpWHFKQLTXHHWILQDQFLqUH
/HILQDQFHPHQWSXEOLF 3OXVpOHYpHHVW OD SDUWLFLSDWLRQGH O
(WDWPRLQV JUDQGH HVW
O
LPSOLFDWLRQ GHV VWUXFWXUHV LQWHUFRPPXQDOHV SOXV
V\PEROLTXHV HW WLPLGHV VRQW OHV SROLWLTXHV SXEOLFV GH
WUDQVSRUW
8QHPXWDWLRQGHV
ILQDQFHPHQWV
/HILQDQFHPHQWSULYpGLUHFW  /
DXWRILQDQFHPHQW UHFHWWHV G
H[SORLWDWLRQ GHSXLV OHV
DQQpHV  UHFKHUFKH G
XQH PHLOOHXUH SURGXFWLYLWp GHV
UpVHDX[ 8QH WD[DWLRQ FLEOpHjGHVWLQDWLRQGHVSROLWLTXHV
GH WUDQVSRUW YDXW PLHX[ TX
XQH WURS IRUWH GRPLQDWLRQ
pWDWLTXH
1RPEUHGHVDFWHXUV 3OXVpOHYpHVW OHQRPEUHGHVDFWHXUVHQ WUDQVSRUWVPRLQV
DLVpHV
DYqUH OHXUFRKDELWDWLRQRX OHXU FRRUGLQDWLRQ VL WDQW
HVWTX
HOOHVRLWSHUoXHFRPPHQpFHVVDLUHSOXV LPSRUWDQWV
VRQWOHVG\VIRQFWLRQQHPHQWV
6WDWXWHWSRXYRLUVGHV
DFWHXUVLQVWLWXWLRQQHOV
/HV $27 GRLYHQW UHOHYHU SUpIpUDEOHPHQW G
DGPLQLVWUDWLRQV
LQWHUFRPPXQDOHVHWFRQFHQWUHU OHVPR\HQVHW OHVSRXYRLUV
VXVFHSWLEOHV G
LQWHUIpUHU DYHF O
RUJDQLVDWLRQ RX OD
SODQLILFDWLRQGHVUpVHDX[
/HSRLGVGHVKpULWDJHV
KLVWRULTXHV
XQHPXOWLSOLFLWp
G
DFWHXUVGDQVO
DLUH
PpWURSROLWDLQH
6WDWXWVHWSRXYRLUVGHV
H[SORLWDQWV
 5pJLHV GLUHFWHV SHX FRXUDQWHV GLUHFWHPHQW VRXPLVHV
DX[ $27 SHX GH SRXYRLUV GpFLVLRQQHOV  6RFLpWpV
SDUDSXEOLTXHVSOXVSUpVHQWHVSOXVLQGpSHQGDQWHVTXHOHV
UpJLHVHOOHVVRQWSDUIRLVPrPHOHV$27 'pOpJDWLRQjGHV
VRFLpWpVSULYpHVYDULpWpVGHVLWXDWLRQ OHV$27FRQVHUYDQW
GHQRPEUHXVHVSUpURJDWLYHV OHVVRFLpWpVQ
pWDQWDORUVTXH
GHVH[pFXWDQWHV
&RQGLWLRQVGXSDVVDJHG
XQH
SROLWLTXHTXDQWLWDWLYHjXQH
SROLWLTXHTXDOLWDWLYHHQ
PDWLqUHGHWUDQVSRUWV
FROOHFWLIV
 $PpOLRUDWLRQ WHFKQLTXH GHV UpVHDX[ PLVH HQ SODFH GH
WUDQVSRUWV FROOHFWLIV HQ VLWHV SURSUHV PpWUR WUDPZD\V
UHPSODFHPHQWHWRXPRGHUQLVDWLRQGHVDXWREXV
 5DUpIDFWLRQGHVUHVVRXUFHVILQDQFLqUHVGHVFROOHFWLYLWpVRX
GHVDGPLQLVWUDWLRQVPpWURSROLWDLQHV
 ([SpULPHQWDWLRQGHQRXYHDX[PRGHVVHPLFROOHFWLIV
 0XWDWLRQGHVIRQFWLRQVGRQQpHVDXWUDQVSRUWXUEDLQ
 5HFKHUFKHG
XQHFRRUGLQDWLRQGHVPRGHVHWGHVUpVHDX[
9HUVXQHLQWpJUDWLRQ
VWUXFWXUHOOHHW
IRQFWLRQQHOOH
5HFRXUVDX[DJHQFHV
PpWURSROLWDLQHVHWLQWpJUDWLRQ
IRQFWLRQQHOOH
 REMHFWLIV JDUDQWLU O
DFFHVVLELOLWp LQWHUQH HW H[WHUQH HW OD
SURGXFWLYLWp GHV UpVHDX[  $ GpIDXW GH OD IRUPDWLRQ GH
SRXYRLUVPpWURSROLWDLQVHW GH VWUXFWXUHV VXSUDFRPPXQDOHV
UHFRXUV j XQH LQWpJUDWLRQ IRQFWLRQQHOOH  /D WHQGDQFH
REVHUYpH FRQFRXUW DX UHQIRUFHPHQW GH FHV DJHQFHV
RUJDQLVDWLRQ HW JHVWLRQ  (Q IDLW PrPH VL OHV DJHQFHV
PpWURSROLWDLQHVQHVRQWFRQVLGpUpHVTXHFRPPHXQOLHXGH
UHQFRQWUH GHV $27 HW Q
RQW TXH SHX GH SRXYRLUV SURSUHV
HOOHVSHXYHQWFRQFRXULUjXQHQHWWHDPpOLRUDWLRQGH O
XVDJH
FRPELQp GHV UpVHDX[ XUEDLQV RX LQWHUXUEDLQV  /D IXVLRQ
GHV VRFLpWpV GH WUDQVSRUWV Q
HVW SDV LQGLVSHQVDEOH TXDQG
OHVFRQGLWLRQVG
XVDJHGHVUpVHDX[VRQWXQLILpHV
1% LVVXVGHO
DQDO\VHGHVDLUHVPpWURSROLWDLQHVGH/LOOHHWGH0RQWUpDO OHVpOpPHQWVVXVPHQWLRQQpV
QHSHXYHQWHQ WRXWpWDWGHFDXVHSUHQGUHYDOHXUJpQpUDOHRXXQLYHUVHOOHTX
DYHF ODFRQVWDWDWLRQGH
OHXUYDOLGLWpGDQVG
DXWUHVDJJORPpUDWLRQV
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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PRELOLWpLQWHUQHGHVDJJORPpUDWLRQV,OVGHYLHQQHQWOHYHFWHXUG
XQHLQWpJUDWLRQGHVSROLWLTXHVSXEOLTXHV
WUDQVYHUVDOLWpHWOHVXSSRUWGHODUpQRYDWLRQXUEDLQHGHOD OXWWHFRQWUH OHVSROOXWLRQVDWPRVSKpULTXH
EUXLW««
,OUHVWHWRXWHIRLVjJDUDQWLUO
DFFHVVLELOLWpLQWHUQHHWH[WHUQHHWODSURGXFWLYLWpGHVUpVHDX[DXJPHQWDWLRQ
GHODIUpTXHQWDWLRQEDLVVHGHVFRWVSDUSDVVDJHU«DORUVTXHODVLWXDWLRQTXLSUpYDXWVRXYHQWUHVWHOD
MX[WDSRVLWLRQLPEULFDWLRQGHV$27HWGHVH[SORLWDQWV
$ GpIDXWGHODIRUPDWLRQGHSRXYRLUVPpWURSROLWDLQVHWGHVWUXFWXUHVGHFRRSpUDWLRQVXSUDFRPPXQDOHV
TXL FRUUHVSRQGHQW DX[ WHUULWRLUHV GH OD PRELOLWp EDVVLQ GH YLH VHXO OH UHFRXUV j XQH LQWpJUDWLRQ
IRQFWLRQQHOOH PpWURSROLWDLQH SHXW GXUDEOHPHQW rWUH FRQIRUPH DX[ REMHFWLIV DIILFKpV SDU OHV GLIIpUHQWV
DFWHXUV GX WUDQVSRUW /D FUpDWLRQ G
DJHQFHV PpWURSROLWDLQHV j YRFDWLRQ XQLTXH HVW XQH FRQVWDQWH
LQWHUQDWLRQDOH PDLV OHV IRUPHV TX
HOOHV SUHQQHQW HW OHV FRQGLWLRQV GH OHXU IRQFWLRQQHPHQW VRQW
H[WUrPHPHQWYDULpHV
3RXU TXH O
LQWpJUDWLRQ IRQFWLRQQHOOH VRLW JDJH G
HIILFDFLWp HOOH GRLW SRXU OH PLHX[ VDWLVIDLUH DX[
H[LJHQFHV GH O
LQWpJUDWLRQ SROLWLFRDGPLQLVWUDWLYHV GHV DLUHV PpWURSROLWDLQHV GpYHORSSpHV VXSUD
SUpGRPLQDQFH GHV SRXYRLUV VXSUDORFDX[ DFFHSWDWLRQ GH OD VWUXFWXUH HW FRQVHQVXV VXIILVDQFH GHV
PR\HQV ILQDQFLHUV HW SDUW LPSRUWDQWH GX ILQDQFHPHQW SURSUH WUDQVIHUW GHV SRXYRLUV HQ PDWLqUH GH
WUDQVSRUW j O
HQWLWp«0DLV FHWWH RSWLRQ QH FRQVWLWXH TX
XQ LGpDO YHUV OHTXHO WHQGUH  OD WHQGDQFH HVW
G
DLOOHXUV DX UHQIRUFHPHQW GH FHV VWUXFWXUHVPpWURSROLWDLQHV  HW HQ DXFXQ FDV XQ FDV XQH VLWXDWLRQ
RUGLQDLUH
(QIDLWPrPHVLOHVDJHQFHVPpWURSROLWDLQHVQHVRQWFRQVLGpUpHVTXHFRPPHXQOLHXGHUHQFRQWUHGHV
$XWRULWpV2UJDQLVDWULFHVGHV7UDQVSRUWVHWQ
RQWTXHSHXGHSRXYRLUVSURSUHVHOOHVSHXYHQWFRQFRXULUj
XQHQHWWHDPpOLRUDWLRQGHO
XVDJHFRPELQpGHVUpVHDX[XUEDLQVRXLQWHUXUEDLQVJUkFHjODPLVHHQSODFH
GHWDULILFDWLRQVFRPPXQHVLQWpJUDWLRQWDULIDLUHHWGHS{OHVPXOWLPRGDX[RXPXOWLUpVHDX[TXLVRQWWRXV
GHX[LQFRQWRXUQDEOHV
,O H[LVWH QpDQPRLQV GHV HIIHWV SHUYHUV j OD FUpDWLRQ G
DJHQFHV PpWURSROLWDLQHV 8QH PXOWLSOLFDWLRQ
H[SRQHQWLHOOH GX QRPEUH G
DJHQFHV REYLH FHUWHV j FHUWDLQV G\VIRQFWLRQQHPHQWVPpWURSROLWDLQV PDLV
JpQqUHXQHIUDJPHQWDWLRQDGPLQLVWUDWLYHVXSSOpPHQWDLUHGHVDJJORPpUDWLRQV(OOHSURYRTXHDXVVLXQH
GLYLVLRQVHFWRULHOOHGHVSROLWLTXHVTXLHPSrFKHWRXWHDVVRFLDWLRQWUDQVYHUVDOLWpDYHFG
DXWUHVSROLWLTXHV
PpWURSROLWDLQHV HW QXLW DLQVL j O
LQWpJUDWLRQGHVDLUHVPpWURSROLWDLQHV $LQVL OHV DJHQFHV GRLYHQW rWUH
FRQVLGpUpHV DYDQW WRXW FRPPH GHV DOWHUQDWLYHV GH FRXUW RX PR\HQ WHUPH OHXU UpXVVLWH GHYDQW
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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FRQYDLQFUH GH OD IRUPDWLRQ G
XQH DGPLQLVWUDWLRQ PpWURSROLWDLQH LQWpJUpH HW XQLTXH ORUVTXH QH VRQW
LQWpUHVVpHVTXHOHVPXQLFLSDOLWpV
'H SOXVO
LQWpJUDWLRQIXVLRQGHVVRFLpWpVGHWUDQVSRUWVGRLWrWUHUpDOLVpHORUVTX
HOOHHVWSRVVLEOHFHTXL
Q
HVWHQUqJOHJpQpUDOHMDPDLVDLVpHGXIDLWGHOHXUQRPEUHGHODYDULpWpGHOHXUVVWDWXWV MXULGLTXHV
GHTXHVWLRQVVDODULDOHVRXDYDQWDJHVVRFLDX[«SDUH[HPSOH/DSUpVHQFHG
XQH[SORLWDQWXQLTXHSHXW
FHUWHV IDFLOLWHU OHV UHODWLRQV LQVWLWXWLRQQHOOHVPDLVQ
HVWHQDXFXQFDVQpFHVVDLUHSRXU O
XVDJHUTXDQG
FHOXLFLSHXWjVDWLpWpIUpTXHQWHULQGLIIpUHPPHQWOHVUpVHDX[O
LQWpJUDWLRQWDULIDLUHSHXWDLQVLVXIILUH
$XILQDO O
HIILFDFLWpGHVSROLWLTXHVSXEOLTXHVDXWDQWTXHQRXVDYRQVSX OHFRQVWDWHUHVWG
DXWDQWSOXV
JUDQGHTXHOHVIDFWHXUVVXLYDQWVVRQWUHPSOLV
 LQWHUPXQLFLSDOLVDWLRQGHO
DFWLRQSXEOLTXHDXQLYHDXGHVWHUULWRLUHVIRQFWLRQQHOV
 LQWpJUDWLRQGHVIRQFWLRQVXUEDLQHVDXVHLQG
XQHPrPHHQWLWpVXSUDFRPPXQDOHSRXUHQDVVXUHU
OD FRKpVLRQPrPH VL FHUWDLQHV G
HQWUH HOOHV SHXYHQW GRQQHU OLHX j O
LQVWDXUDWLRQ GH VWUXFWXUHV
VSpFLDOLVpHV PDLV TXL \ VRQW pWURLWHPHQW UDWWDFKpHV GDQV OH EXW GH UpSRQGUH j XQH
SUREOpPDWLTXHVSpFLILTXHPXOWLSOLFLWpGHVDFWHXUVSXEOLFVRXSULYpV
 FHV IRQFWLRQV XUEDLQHV QH GRLYHQW SDV GDQV ODPHVXUH R HOOHV FRQFHUQHQW VSpFLILTXHPHQW OH
WHUULWRLUH MXULGLTXH G
XQH LQWHUFRPPXQDOLWp rWUH SDUWDJpHV DYHF G
DXWUHV QLYHDX[ GH
JRXYHUQHPHQW
 OHV SRXYRLUV ORFDX[ GRLYHQW GLVSRVHU G
XQH OLEHUWp G
DFWLRQ TXL QH GRLW SDV rWUH HQWUDYpH
H[DJpUpPHQW SDU O
(WDW RX OHV VHUYLFHV FHQWUDX[ RX GpFRQFHQWUpV GpFHQWUDOLVDWLRQ FDU XQH
SUpVHQFHPLQLPDOH GH O
(WDW JDUDQWLW XQ FRQWU{OH GpPRFUDWLTXH GHV FLWR\HQV HQPrPH WHPSV
TX
XQHDGDSWDWLRQGHVSROLWLTXHVSXEOLTXHVDX[FRQWH[WHVVSpFLILTXHVGHFKDTXHPpWURSROH
 OHV SRXYRLUV ORFDX[ DVVRFLpV GDQV OHV VWUXFWXUHV LQWHUPXQLFLSDOHV GRLYHQW EpQpILFLHU G
XQH
UHSUpVHQWDWLRQRXG
XQHSDUWGHSRXYRLU IpGpUpPLQLPDOHGH IDoRQj IDLUHQDvWUHXQVHQWLPHQW
G
DSSDUWHQDQFH
 OH FXPXOGHVSRXYRLUVPXQLFLSDX[GRLWV
LQVFULUHGDQVXQHORJLTXHFRQVHQVXHOOHMXVTX
jIRUPHU
DXILQDOXQSRXYRLUGHFRPPDQGHPHQWPpWURSROLWDLQ
 OHVVWUXFWXUHV LQWHUFRPPXQDOHVGRLYHQWSRXYRLUEpQpILFLHUGHVPR\HQV ILQDQFLHUVQpFHVVDLUHVj
O
H[HUFLFH GH OHXUV FRPSpWHQFHV TXH FH VRLW SDU XQH LPSRVLWLRQ GHV PpQDJHV XQH ILVFDOLWp
VSpFLDOLVpHRXHQFRUHGHVGRWDWLRQVGpFRQGLWLRQQpHVGHO
(WDWSHUFDSLWDSDUH[HPSOH
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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 OHVSRXYRLUV ORFDX[GRLYHQWSRXYRLUGLVSRVHUGHFDSDFLWpVG
H[SHUWLVHSURSUHVHUYLFHV LQWHUQHV
RX OH FDV pFKpDQW DYRLU OHVPR\HQV GH IDLUH DSSHO j GHV SHUVRQQDOLWpV RX JURXSHV UHFRQQXV
SULYpVSDUDSXEOLFV
 OD JRXYHUQDQFH GpPRFUDWLH SDUWLFLSDWLYH FRQVXOWDWLRQ GH OD SRSXODWLRQ SHXW rWUH XQPRGH GH
GpWHUPLQDWLRQ GHV SROLWLTXHV SXEOLTXHV TXL SHUPHWWH GH UDSSURFKHU OH FLWR\HQ G
XQH VWUXFWXUH
MXULGLTXH VRXYHQW PpFRQQXH HW FRQVLGpUpH ORUVTXH OHV pOXV QH VRQW SDV pOXV DX VXIIUDJH
XQLYHUVHO GLUHFW FRPPH ORLQWDLQH SHX GpPRFUDWLTXH HW GpFRQQHFWpH GHV EHVRLQV UpHOV GHV
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3DJH 
)LJXUHQ  3RLGV GpPRJUDSKLTXH HW FURLVVDQFH GpPRJUDSKLTXH GHV ]RQHV JpRJUDSKLTXHV GH OD
5050
3DJH 
)LJXUHQ  3URGXFWLRQGHVGpSODFHPHQWVGDQVOD500SDU]RQHJpRJUDSKLTXHKHXUH
GHSRLQWHGXPDWLQWRXVPRGHVWRXVPRWLIV
3DJH 
)LJXUHQ  $WWUDFWLRQGHVGpSODFHPHQWVGDQVOD500SDU]RQHJpRJUDSKLTXH+HXUHGH
SRLQWHGXPDWLQWRXVPRGHVWRXVPRWLIV
3DJH 
)LJXUHQ  2UJDQLVDWLRQ DGPLQLVWUDWLYH GH OD 5pJLRQ 0pWURSROLWDLQH GH 0RQWUpDO SURSRVpH SDU OH
UDSSRUW3LFKHWWH
3DJH 
)LJXUHQ  5pSDUWLWLRQGHVFRPSpWHQFHVHQWUH5002,60HWPXQLFLSDOLWpVRX2,6SURSRVpHSDUOH
UDSSRUW3LFKHWWH
3DJH 
)LJXUHQ  /RLGHOD&RPPLVVLRQ0pWURSROLWDLQHGH'pYHORSSHPHQW&0' 3DJH 
)LJXUHQ  (YROXWLRQGHVGpSHQVHVGHIRQFWLRQQHPHQWGHOD&80 3DJH 
)LJXUHQ  3DUWLFLSDWLRQJRXYHUQHPHQWDOHDXIRQFWLRQQHPHQWGHOD&80 3DJH 
)LJXUHQ  5pSDUWLWLRQGHVGpSHQVHVGHIRQFWLRQQHPHQWGHOD&80
SDUSULQFLSDX[SRVWHV
3DJH 
)LJXUHQ  ,QYHVWLVVHPHQWVGHOD&80 3DJH 
)LJXUHQ  'HWWHFXPXOpHGHOD&80SDUSULQFLSDOHVDIIHFWDWLRQV 3DJH 
)LJXUHQ  1RPEUHGH0XQLFLSDOLWpVTXpEpFRLVHVSDUWDLOOHGHSRSXODWLRQ 3DJH 
)LJXUHQ  /RLUHODWLYHjOD&RPPXQDXWp0pWURSROLWDLQHGH0RQWUpDOMXLQPRGLILpH 3DJH 
)LJXUHQ  2UJDQLVDWLRQHWFRPSpWHQFHVGHOD1RXYHOOH9LOOHGH0RQWUpDO 3DJH 
)LJXUHQ  2UJDQLVDWLRQHWFRPSpWHQFHVGHOD1RXYHOOH9LOOHGH/RQJXHXLO 3DJH 
)LJXUHQ  9DULDWLRQVGpPRJUDSKLTXHVGDQVO
DUURQGLVVHPHQWGH/LOOH
SDU]RQHJpRJUDSKLTXH
3DJH 
)LJXUHQ  5pSDUWLWLRQGHODSRSXODWLRQHWGHODSRSXODWLRQDFWLYHGDQVODPpWURSROHIUDQFREHOJHGH
/LOOH
3DJH 
)LJXUHQ  3URGXFWLRQ GHV GpSODFHPHQWV GDQV O
DUURQGLVVHPHQW GH /LOOH SDU ]RQH JpRJUDSKLTXH
WRXVPRGHVWRXVPRWLIVSDUMRXU
3DJH 
)LJXUHQ  $WWUDFWLRQ GHV GpSODFHPHQWV GDQV O
DUURQGLVVHPHQW GH /LOOH SDU ]RQH JpRJUDSKLTXH
WRXVPRGHVWRXVPRWLIVSDUMRXU
3DJH 
)LJXUHQ  (QFDGUHPHQWMXULGLTXHGHV&RPPXQDXWpVGHFRPPXQHVHWGHYLOOHV 3DJH 
)LJXUHQ  ,QWHUFRPPXQDOLVDWLRQGXGpSDUWHPHQWGX1RUG
KRUVFRRSpUDWLRQV\QGLFDOH
3DJH 
)LJXUHQ  (QFDGUHPHQWMXULGLTXHGHV&RPPXQDXWpVG
$JJORPpUDWLRQ
HWGHVFRPPXQDXWpVXUEDLQHVQRXYHOOHV
3DJH 
)LJXUHQ  'pSHQVHVDJUpJpHVHWFRQVROLGpVGH/0&8WRXVEXGJHWV 3DJH 
)LJXUHQ  'pSHQVHVDJUpJpHVFXPXOpHVGH/0&8 3DJH 
)LJXUHQ  'pSHQVHVDJUpJpHVGH/0&8EXGJHWSULQFLSDO 3DJH 
)LJXUHQ  'pSHQVHVDJUpJpHVGH/0&8EXGJHWVDQQH[HV 3DJH 
)LJXUHQ  'HWWHFXPXOpHQHWWHGH/0&8 3DJH 
)LJXUHQ  1LYHDX[ORFDX[G
DGPLQLVWUDWLRQGDQVOH*UDQG/LOOHHWOH*UDQG0RQWUpDO 3DJH 
)LJXUHQ  7DEOHDXUpFDSLWXODWLIGHVSULQFLSDX[DFWHXUVHWGHVGRPDLQHVG
LQWHUYHQWLRQSXEOLTXHGDQV
OHVUpJLRQVPpWURSROLWDLQHVGH/LOOHHWGH0RQWUpDO
3DJH 
)LJXUHQ  &\FOHGHYLHGHVWUDQVSRUWVLQIUDVWUXFWXUHV 3DJH 
)LJXUHQ  (YROXWLRQNLORPpWULTXHGXUpVHDXGHFKHPLQGHIHUHQ)UDQFH 3DJH 
)LJXUHQ  &DWpJRULVDWLRQ GHV FRPPXQHV GH O
DUURQGLVVHPHQW GH  /LOOH HW SRLGV GpPRJUDSKLTXH
UHODWLIGHVFDWpJRULHVGHPXQLFLSDOLWpVSDUUDSSRUWjODSRSXODWLRQWRWDOH
3DJH 
)LJXUHQ  7DX[GHFURLVVDQFHGpPRJUDSKLTXHGHTXHOTXHVJDUHVGHO
DUURQGLVVHPHQW
GH/LOOH
3DJH 
)LJXUHQ  5HODWLRQVHQWUHLQFRUSRUDWLRQVPXQLFLSDOHVHWUpVHDX[IHUURYLDLUHV 3DJH 
)LJXUHQ  7UDILFYR\DJHXUGHOD&RPSDJQLHGHV&KHPLQVGHIHUGX1RUGGDQVOHVSULQFLSDOHVJDUHV
GHO
DUURQGLVVHPHQWGH/LOOHKRUVDERQQHPHQWV
3DJH 
)LJXUHQ  $FKDODQGDJHGHOD0RQWUHDO&LW\3DVVHQJHU5DLOZD\&RPSDQ\ 3DJH 
)LJXUHQ  (YROXWLRQGHVVRFLpWpVGHWUDQVSRUWFROOHFWLIVXUO
,OHGH0RQWUpDO 3DJH 
)LJXUHQ  $FKDODQGDJHGHVWUDQVSRUWVHQFRPPXQGDQVO
DJJORPpUDWLRQOLOORLVH 3DJH 
)LJXUHQ  $FKDODQGDJHGHVWUDQVSRUWVHQFRPPXQGDQVO
DJJORPpUDWLRQOLOORLVH 3DJH 
)LJXUHQ  $FKDODQGDJHGHOD0RQWUHDO7UDPZD\V&RPSDQ\ 3DJH 
)LJXUHQ  $FKDODQGDJHGHVWUDQVSRUWVHQFRPPXQGHO
DJJORPpUDWLRQOLOORLVH 3DJH 
)LJXUHQ  $FKDODQGDJHGHOD0RQWUHDOWUDPZD\V&RPSDQ\ 3DJH 
)LJXUHQ  (YROXWLRQGpPRJUDSKLTXHGHO
DUURQGLVVHPHQWGH/LOOH 3DJH 
)LJXUHQ  5pSDUWLWLRQGHODFURLVVDQFHGDQVOD]RQHSpULXUEDLQHOLOORLVH 3DJH 
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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
)LJXUHQ  &URLVVDQFHGHVFRPPXQHVGHO
D[HGX*UDQG%RXOHYDUG± 3DJH 
)LJXUHQ  ,QFRUSRUDWLRQVPXQLFLSDOHVHWUpVHDX[GHWUDPZD\VXUO
,OHGH0RQWUpDO 3DJH 
)LJXUHQ  &URLVVDQFH GpPRJUDSKLTXH GH PXQLFLSDOLWpV GH /
,OH GH 0RQWUpDO WUDYHUVpHV SDU OH
UpVHDXGHWUDPZD\
3DJH 
)LJXUHQ  (YROXWLRQGpPRJUDSKLTXHGDQVOHV]RQHVPRQWUpDODLVHVQRQGHVVHUYLHVSDUOHWUDPZD\ 3DJH 
)LJXUHQ  'HQVLWp DXWRPRELOH QRPEUH GH YRLWXUHV SRXU  KDELWDQWV DX[ (WDWV8QLV HW HQ
(XURSHGHO
2XHVW
3DJH 
)LJXUHQ  ([WHQVLRQNLORPpWULTXHGXUpVHDXURXWLHUIUDQoDLVGHW\SHDXWRURXWLHU 3DJH 
)LJXUHQ  /RJHPHQWVSDUTXDUWLHUj0RQWUpDO
VHORQOHXUSpULRGHGHFRQVWUXFWLRQ
3DJH 
)LJXUHQ  ([SORVLRQGpPRJUDSKLTXHGHVPXQLFLSDOLWpVGHO
,OHGH0RQWUpDO 3DJH 
)LJXUHQ  3RSXODWLRQGHO
,OH-pVXV 3DJH 
)LJXUHQ  /RJHPHQWVj/RQJXHXLOVHORQOHXUSpULRGHGHFRQVWUXFWLRQ 3DJH 
)LJXUHQ  (YROXWLRQGHODSRSXODWLRQGDQVO
DUURQGLVVHPHQWGH/LOOH 3DJH 
)LJXUHQ  3DUFGHORJHPHQWVSDUW\SHj/LOOH5RXEDL[HW7RXUFRLQJ 3DJH 
)LJXUHQ  (YROXWLRQGHODSRSXODWLRQGDQVODUpJLRQGH0RQWUpDO 3DJH 
)LJXUHQ  (YROXWLRQGHODSRSXODWLRQGDQVO
DUURQGLVVHPHQWGH/LOOH 3DJH 
)LJXUHQ  0RWRULVDWLRQGHVPpQDJHVGDQVO
DUURQGLVVHPHQWGH/LOOH 3DJH 
)LJXUHQ  $FKDODQGDJHGHOD0RQWUpDO7UDPZD\V&RPSDQ\0RGHDXWREXV 3DJH 
)LJXUHQ  $FKDODQGDJHGHVVRFLpWpVGHWUDQVSRUWVFROOHFWLIVGDQVOD]RQHXUEDLQHOLOORLVH

3DJH 
)LJXUHQ  (YROXWLRQGXQRPEUHGHYpKLFXOHVGHOD&70SDUPRGH 3DJH 
)LJXUHQ  (YROXWLRQGXUpVHDXGXPpWURSROLWDLQPRQWUpDODLV± 3DJH 
)LJXUHQ  (YROXWLRQ GH O
DFKDODQGDJH GH OD &RPPLVVLRQ GH 7UDQVSRUW GH 0RQWUpDO

3DJH 
)LJXUHQ  1RPEUHGHSDVVDJHUVSDUNLORPqWUHGHOD&70 3DJH 
)LJXUHQ  (YROXWLRQGHVWDULIVGHOD&70HQFDQ 3DJH 
)LJXUHQ  $FKDODQGDJHGXUpVHDXGH/LOOH 3DJH 
)LJXUHQ  (YROXWLRQGHO
DFKDODQGDJHGHO
(/57 3DJH 
)LJXUHQ  &RPSpWHQFH GHV DFWHXUV GHV WUDQVSRUWV FROOHFWLIV GDQV OHV PpWURSROHV GH /LOOH HW GH
0RQWUpDO
3DJH 
)LJXUHQ  6FKpPD JpQpUDO VLPSOLILp GH O
RUJDQLVDWLRQ WHFKQLFRLQVWLWXWLRQQHOOH GHV WUDQVSRUWV
FROOHFWLIVGDQVODUpJLRQOLOORLVH
3DJH 
)LJXUHQ  6FKpPD JpQpUDO VLPSOLILp GH O
RUJDQLVDWLRQ WHFKQLFRLQVWLWXWLRQQHOOH GHV WUDQVSRUWV
FROOHFWLIVGDQVODUpJLRQPRQWUpDODLVH
3DJH 
)LJXUHQ  &RWVHWFDSDFLWpVGHVPRGHVGHWUDQVSRUWVHQFRPPXQ 3DJH 
)LJXUHQ  &RWG
H[SORLWDWLRQpQHUJpWLTXHGHVPRGHVGHWUDQVSRUW 3DJH 
)LJXUHQ  ,QYHVWLVVHPHQWVDQQXHOVGH OD&RPPXQDXWp8UEDLQHGH0RQWUpDOSRXU O
H[WHQVLRQRX OD
UpQRYDWLRQGXPpWURSROLWDLQ
3DJH 
)LJXUHQ  /HVWUDQVSRUWVHQVLWHSURSUHGHODFRPPXQDXWpXUEDLQHGH/LOOH
WUDPZD\VHWPpWURDXWRPDWLTXHOpJHU
3DJH 
)LJXUHQ  6WDWLRQVGHODOLJQHGXPpWURDXWRPDWLTXHGH/LOOH 3DJH 
)LJXUHQ  'pSHQVHVG
LQYHVWLVVHPHQWGXVHUYLFHPpWURGHOD&8'/ 3DJH 
)LJXUHQ  3DUWLFLSDWLRQDQQXHOOHGHO
(WDWDXILQDQFHPHQWGHODFRQVWUXFWLRQGXPpWUR9$/ 3DJH 
)LJXUHQ  /HVVWDWLRQVGHODOLJQHELVGXPpWURDXWRPDWLTXHGH/LOOH 3DJH 
)LJXUHQ  /HVVWDWLRQVGHODOLJQHGXPpWURHQSURORQJHPHQWGHODOLJQHELV 3DJH 
)LJXUHQ  /HVVWDWLRQVGHVOLJQHVGXWUDPZD\PRGHUQHGHODPpWURSROHOLOORLVH 3DJH 
)LJXUHQ  7HPSVGHSDUFRXUVPR\HQHQPQVXUOHUpVHDX9$/ 3DJH 
)LJXUHQ  7HPSVGHSDUFRXUVPR\HQHQWUH/LOOHHW5RXEDL[7RXUFRLQJVHORQOHPRGHHPSOR\p 3DJH 
)LJXUHQ  'pSHQVHVG
LQYHVWLVVHPHQWGHO
$07 3DJH 
)LJXUHQ  (YROXWLRQGXQRPEUHGHFLUFXLWVVSpFLDX[GpSDUWHPHQWDX[ 3DJH 
)LJXUHQ  7KH VSLGHUPRGHO GH1LMNDPS HW DOLL  GpSHLJQDQW OHV VFpQDULRV SRVVLEOHV GHV
V\VWqPHVGHWUDQVSRUWGXUDEOHIXWXUVFDVKROODQGDLV
3DJH 
)LJXUHQ  /HVGpSODFHPHQWVGDQVODPpWURSROHOLOORLVHHW
WRXVPRGHVWRXVPRWLIVKHXUHV
3DJH 
)LJXUHQ  5pSDUWLWLRQPRGDOHGHVGpSODFHPHQWVLQWHUQHVjOD&RPPXQDXWpXUEDLQHGH/LOOH 3DJH 
)LJXUHQ  (YROXWLRQGHVGpSODFHPHQWVLQWHUQHVjOD&8'/ 3DJH 
)LJXUHQ  3UDWLTXHVPRGDOHVHWPXOWLPRGDOHVGDQVODPpWURSROHOLOORLVH 3DJH 
)LJXUHQ  /HVPDUGLVGX3'8TXHOTXHVWKpPDWLTXHVHWSURSRVLWLRQVSXEOLTXHV 3DJH 
)LJXUHQ  3DUWLFLSDWLRQILQDQFLqUHGHODUpJLRQDX[LQYHVWLVVHPHQWVIHUURYLDLUHV 3DJH 
)LJXUHQ  9LOOHVKRUVUpJLRQ1RUG3DVGH&DODLVGHVVHUYLHVSDU7(5DXGpSDUWGH/LOOH 3DJH 
)LJXUHQ  &DUDFWpULVWLTXHVGHVEDVVLQVGHWUDQVSRUWGXGpSDUWHPHQWGX1RUG 3DJH 
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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
)LJXUHQ  1RPEUHGHGpSODFHPHQWVPRGHVSURGXLWVSDUVRXVUpJLRQVGHODPpWURSROH
 SpULRGHGHSRLQWHGXPDWLQWRXVPRWLIV
3DJH 
)LJXUHQ  3URGXFWLRQGHVGpSODFHPHQWVPRGHVSURGXLWVSDUVRXVUpJLRQVGHODPpWURSROH±
KHXUHVWRXVPRWLIV
3DJH 
)LJXUHQ  $WWUDFWLRQGHVGpSODFHPHQWVPRGHV
GDQVOD]RQHFHQWUDOHXUEDLQHKHXUHGHSRLQWHGXPDWLQ
3DJH 
)LJXUHQ  /HVREMHFWLIVGXSODQVWUDWpJLTXHGHO
$07 3DJH 
)LJXUHQ  $IILFKHGHSURPRWLRQGXWUDQVSRUWHQFRPPXQGHO
$07 3DJH 
)LJXUHQ  ,QYHVWLVVHPHQWV  SURJUDPPpV SDU OH 074 SRXU OH ILQDQFHPHQW GX SODQ GH
JHVWLRQGHVGpSODFHPHQWV
3DJH 
)LJXUHQ  7\SRORJLHGHVFDSDFLWpVG
H[SHUWLVHVGHVDXWRULWpVRUJDQLVDWULFHV 3DJH 
)LJXUHQ  6LJOHVHWFRXOHXUVGHVVRFLpWpVGHWUDQVSRUWXUEDLQGH/LOOHHWGH0RQWUpDO 3DJH 
)LJXUHQ  &RQVXOWDWLRQGH7HOEXVSDUOHVXVDJHUVGHOD67&80 3DJH 
)LJXUHQ  (YROXWLRQGHO
RIIUHGHNLORPqWUHVSDUPRGHGXUpVHDXGHOD&80 3DJH 
)LJXUHQ  2IIUHNLORPpWULTXHDQQXHOOHGHWUDQVSRUWHW
IUpTXHQWDWLRQGXUpVHDXGHOD67&80
3DJH 
)LJXUHQ  2IIUH NLORPpWULTXH DQQXHOOH GH WUDQVSRUW HW IUpTXHQWDWLRQ GHV UpVHDX[ GH OD UpJLRQ
PpWURSROLWDLQHGH0RQWUpDO
3DJH 
)LJXUHQ  2IIUH NLORPpWULTXH DQQXHOOH GH WUDQVSRUW HW IUpTXHQWDWLRQ GHV UpVHDX[ GH /DYDO HW GH
O
DJJORPpUDWLRQGH/RQJXHXLO
3DJH 
)LJXUHQ  2IIUH NLORPpWULTXH DQQXHOOH GH WUDQVSRUW HW IUpTXHQWDWLRQ GHV UpVHDX[ GHV &,7 HW GHV
WUDLQVGHEDQOLHXH
3DJH 
)LJXUHQ  $FWLYLWpHVWLPpHGHV&,7GHSXLV 3DJH 
)LJXUHQ  2IIUHNLORPpWULTXHDQQXHOOHGHWUDQVSRUWHWIUpTXHQWDWLRQGHVUpVHDX[GHOD&*,7HWGHOD
61(/57
3DJH 
)LJXUHQ  2IIUH NLORPpWULTXHDQQXHOOH GH WUDQVSRUW HW IUpTXHQWDWLRQ GX UpVHDX GH OD&RPPXQDXWp
XUEDLQHGH/LOOH
3DJH 
)LJXUHQ  5pSDUWLWLRQPRGDOHGH O
RIIUHGH WUDQVSRUW HW GH OD IUpTXHQWDWLRQGX UpVHDX OLOORLV 

3DJH 
)LJXUHQ  (IIHFWLIVVFRODLUHVVXEYHQWLRQQpVSDUOHGpSDUWHPHQWGX1RUG
HIIHFWLIVFXPXOpVSDUW\SHGHWUDQVSRUWXWLOLVp
3DJH 
)LJXUHQ  2IIUHNLORPpWULTXHDQQXHOOHGHWUDQVSRUWHWIUpTXHQWDWLRQGXUpVHDXIHUURYLDLUHGHODUpJLRQ
1RUG3DVGH&DODLV
3DJH 
)LJXUHQ  2IIUHNLORPpWULTXHDQQXHOOHGHWUDQVSRUWHWIUpTXHQWDWLRQGHVD[HVSULQFLSDX[HQVHPEOH
SDU UDSSRUW DX[ VWDWLVWLTXHV GX UpVHDX UpJLRQDO GHV 7(5 GX 1RUG3DVGH&DODLV

3DJH 
)LJXUHQ  2IIUH NLORPpWULTXH DQQXHOOH GH WUDQVSRUW HW IUpTXHQWDWLRQ GHV D[HV SULQFLSDX[  SDU
UDSSRUWDX[VWDWLVWLTXHVGXUpVHDXUpJLRQDOGHV7(51RUG3DVGH&DODLV
3DJH 
)LJXUHQ  2IIUH NLORPpWULTXH DQQXHOOH GH WUDQVSRUW HW IUpTXHQWDWLRQ GHV D[HV IHUURYLDLUHV 7(5
LQWHUQHVjOD&8'/
3DJH 
)LJXUHQ  1RPEUHGHWUDLQVGHVVHUYDQWTXRWLGLHQQHPHQWOHVJDUHVGHOD&8'/ 3DJH 
)LJXUHQ  &RWVGHO
H[SORLWDWLRQGXUpVHDXGHOD&RPPXQDXWpXUEDLQHGH/LOOH

3DJH 
)LJXUHQ  &RWVGHO
H[SORLWDWLRQGXUpVHDXGHOD&RPPXQDXWp8UEDLQHGH0RQWUpDO 3DJH 
)LJXUHQ  9DULDWLRQDQQXHOOH  GHV FRWV G
H[SORLWDWLRQ GHV UpVHDX[ GH OD &8'/HW GH OD&80

3DJH 
)LJXUHQ  (YROXWLRQ FRPSDUpH GHV FRWV G
H[SORLWDWLRQ GHV UpVHDX[ GH OD &8'/ HW GH OD &80
LQGLFH
3DJH 
)LJXUHQ  3DUWGHVFRWVG
H[SORLWDWLRQ67&80SDUUDSSRUWjO
HQVHPEOHGHVUpVHDX[GHOD5pJLRQ
PpWURSROLWDLQH
3DJH 
)LJXUHQ  &RWVGHO
H[SORLWDWLRQGHVUpVHDX[GHODUpJLRQPpWURSROLWDLQHGH0RQWUpDO
KRUV67&80
3DJH 
)LJXUHQ  &RWVGHO
H[SORLWDWLRQGXUpVHDX7(51RUG3DVGH&DODLV 3DJH 
)LJXUHQ  1RPEUHGHGpSODFHPHQWVSDUNLORPqWUHGHVUpVHDX[PRQWUpDODLVHWOLOORLV 3DJH 
)LJXUHQ  3URGXFWLYLWpGHVUpVHDX[OLOORLVHW0RQWUpDODLV 3DJH 
)LJXUHQ  3URGXFWLYLWpGHVUpVHDX[GH/LOOHHW%UX[HOOHVDXGpEXWGHVDQQpHV 3DJH 
)LJXUHQ  ,QGLFDWHXUVGH3URGXFWLYLWpGHTXHOTXHVUpVHDX[IUDQoDLV 3DJH 
)LJXUHQ  (YROXWLRQFRPSDUDWLYHGHV WDULIVDXGpSODFHPHQWHQWUH OHV UpVHDX[GH OD&80HW GH OD
&8'/LQGLFH
3DJH 
)LJXUHQ  &RW GH OD FDUWH UpJLRQDOH GX&07& XVDJH FRPELQp GHV UpVHDX[ 67&80 HW 67560

3DJH 
)LJXUHQ  5pVHDXGHWUDQVSRUWGHOD&RPPXQDXWp8UEDLQHGH/LOOH  (YROXWLRQGXELODQILQDQFLHUHW
WDX[GHFRXYHUWXUHGHVGpSHQVHVSDUOHVUHFHWWHVG
H[SORLWDWLRQ
3DJH 
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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
)LJXUHQ  5pVHDXGHWUDQVSRUWGHOD67&80(YROXWLRQGXELODQILQDQFLHUHWWDX[GHFRXYHUWXUHGHV
GpSHQVHVSDUOHVUHFHWWHV
3DJH 
)LJXUHQ  (YROXWLRQ GHV UHFHWWHV HW GHV GpILFLWV GHV VRFLpWpV GH WUDQVSRUWV GHV FRPPXQDXWpV GH
/LOOHHWGH0RQWUpDO,QGLFH
3DJH 
)LJXUHQ  5HQWDELOLWpGHVUpVHDX[GHWUDQVSRUWFROOHFWLIIUDQoDLV
378GHSOXVGHKDELWDQWV
3DJH 
)LJXUHQ  5pVHDX[GH WUDQVSRUWGH OD67/HWGH OD67560  (YROXWLRQGHV UHFHWWHVSDVVDJHUVHW
WDX[GHFRXYHUWXUHGHVGpSHQVHVSDUOHVUHFHWWHV
3DJH 
)LJXUHQ  )LQDQFHPHQW GHV GpILFLWV GH OD 67&80 HW GH O
HQVHPEOH GHV 237 GH OD 5pJLRQ GH
0RQWUpDOSDUOHJRXYHUQHPHQWGX4XpEHFHWOHVPXQLFLSDOLWpV
3DJH 
)LJXUHQ  6XEYHQWLRQ j O
H[SORLWDWLRQ GX JRXYHUQHPHQW GX 4XpEHF DX[ RUJDQLVPHV SXEOLFV GH
WUDQVSRUWGHOD5pJLRQGH0RQWUpDO
3DJH 
)LJXUHQ  )LQDQFHPHQWGHO
H[SORLWDWLRQGHV&,7HW20,7GHOD5pJLRQGH0RQWUpDO 3DJH 
)LJXUHQ  )LQDQFHPHQWSXEOLFGHVWUDQVSRUWVGHV2370RQWUpDODLV 3DJH 
)LJXUHQ  %LODQ ILQDQFLHU GX IRQGV G
H[SORLWDWLRQ GH O
$07  HW VXEYHQWLRQV DFFRUGpHV
DX[$27GHOD5050HQ0
3DJH 
)LJXUHQ  /DPDQQHGX9HUVHPHQW7UDQVSRUWGDQVOD&8'/ 3DJH 
)LJXUHQ  &LUFXLWGXILQDQFHPHQWSXEOLFGHVWUDQVSRUWVOLOORLV 3DJH 
)LJXUHQ  6XEYHQWLRQDFFRUGpHSDU OH'pSDUWHPHQWGX1RUGDX[VRFLpWpVGH WUDQVSRUWGX378GH
/LOOHDXWLWUHGX7UDQVSRUWVFRODLUH
3DJH 
)LJXUHQ  0RQWDQWGHVFRPSHQVDWLRQVWDULIDLUHVDOORXpHVSDUOHEXGJHWSULQFLSDOGHOD&8'/

3DJH 
)LJXUHQ  )LQDQFHPHQWGX7UDQVSRUWSDUOH%XGJHW$QQH[H0pWUR
9HUVHPHQWG
XQHVXEYHQWLRQG
H[SORLWDWLRQDXGpOpJDWDLUH
3DJH 
)LJXUHQ  5HFHWWHVHWGpSHQVHVG
H[SORLWDWLRQGX607 3DJH 
)LJXUHQ  &LUFXLWGXILQDQFHPHQWSXEOLFGHVWUDQVSRUWVOLOORLV 3DJH 
)LJXUHQ  3KpQRPqQHREVHUYpO
LQWpJUDWLRQGHVDLUHVPpWURSROLWDLQHV 3DJH 
)LJXUHQ  3KpQRPqQH REVHUYp  OD PXWDWLRQ GHV WUDQVSRUWV LQWHUXUEDLQV HW GHV SROLWLTXHV
SXEOLTXHV
3DJH 
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)LJXUHQ $ 3ODQG
RUJDQLVDWLRQ VLPSOLILp GH OD QRXYHOOH YLOOH GH0RQWUpDO SURSRVH SDU OH FRPLWp GH
WUDQVLWLRQGH0RQWUpDOQRYHPEUH
3DJH 
)LJXUHQ $ 5pSDUWLWLRQPRGDOHGHVGpSODFHPHQWVGDQVODPpWURSROHOLOORLVHSDUVHFWHXUWRXV
PRWLIVSDUMRXU
3DJH 
)LJXUHQ $ 5pSDUWLWLRQPRGDOHUHODWLYHGHVGpSODFHPHQWVGDQVODPpWURSROHOLOORLVH
SDUVHFWHXUWRXVPRWLIVSDUMRXUHQ
3DJH 
)LJXUHQ $ 5pSDUWLWLRQPRGDOHGHVGpSODFHPHQWVGDQVODPpWURSROHOLOORLVHSDUVHFWHXU
KRUVPDUFKHjSLHGWRXVPRWLIVSDUMRXU
3DJH 
)LJXUHQ $ 5pSDUWLWLRQPRGDOHUHODWLYHGHVGpSODFHPHQWVGDQVODPpWURSROHOLOORLVH
SDUVHFWHXUKRUVPDUFKHjSLHGWRXVPRWLIVSDUMRXU
3DJH 
)LJXUHQ $ 5pSDUWLWLRQPRGDOHGHVGpSODFHPHQWVSURGXLWVGDQVODPpWURSROHOLOORLVH
SDUVHFWHXUG
RULJLQHKRUVPDUFKHjSLHGWRXVPRWLIVSDUMRXU
3DJH 
)LJXUHQ $ 5pSDUWLWLRQPRGDOHGHVGpSODFHPHQWVSURGXLWVGDQVOH378GHOD&8'/
SDUVHFWHXUG
RULJLQHKRUVPDUFKHjSLHGWRXVPRWLIVSDUMRXU
3DJH 
)LJXUHQ $ 5pSDUWLWLRQPRGDOHGHVGpSODFHPHQWVDWWLUpVGDQVOH378GHOD&8'/
SDUVHFWHXUGHGHVWLQDWLRQKRUVPDUFKHjSLHGWRXVPRWLIVSDUMRXU
3DJH 
)LJXUHQ $ 5pSDUWLWLRQPRGDOHGHVGpSODFHPHQWVDWWLUpVGDQVODPpWURSROHOLOORLVH
SDUVHFWHXUGHGHVWLQDWLRQKRUVPDUFKHjSLHGWRXVPRWLIVSDUMRXU
3DJH 
)LJXUHQ $ 5pSDUWLWLRQPRGDOHGHVGpSODFHPHQWVGDQVODPpWURSROHOLOORLVH
SDUVHFWHXUWRXVPRWLIVSDUMRXU
3DJH 
)LJXUHQ $ 5pSDUWLWLRQPRGDOHUHODWLYHGHVGpSODFHPHQWVGDQVODPpWURSROHOLOORLVH
SDUVHFWHXUWRXVPRWLIVSDUMRXUHQ
3DJH 
)LJXUHQ $ 5pSDUWLWLRQPRGDOHGHVGpSODFHPHQWVGDQVODPpWURSROHOLOORLVH
SDUVHFWHXUKRUVPDUFKHjSLHGWRXVPRWLIVSDUMRXU
3DJH 
)LJXUHQ $ 5pSDUWLWLRQPRGDOHUHODWLYHGHVGpSODFHPHQWVGDQVODPpWURSROHOLOORLVH
SDUVHFWHXUKRUVPDUFKHjSLHGWRXVPRWLIVSDUMRXU
3DJH 
)LJXUHQ $ 5pSDUWLWLRQPRGDOHGHVGpSODFHPHQWVSURGXLWVGDQVODPpWURSROHOLOORLVH
SDUVHFWHXUG
RULJLQHKRUVPDUFKHjSLHGWRXVPRWLIVSDUMRXU
3DJH 
)LJXUHQ $ 5pSDUWLWLRQPRGDOHGHVGpSODFHPHQWVSURGXLWVGDQVOH378GHOD&8'/
SDUVHFWHXUG
RULJLQHKRUVPDUFKHjSLHGWRXVPRWLIVSDUMRXU
3DJH 
)LJXUHQ $ 5pSDUWLWLRQPRGDOHGHVGpSODFHPHQWVDWWLUpVGDQVOH378GHOD&8'/
SDUVHFWHXUGHGHVWLQDWLRQKRUVPDUFKHjSLHGWRXVPRWLIVSDUMRXU
3DJH 
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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
)LJXUHQ $ 5pSDUWLWLRQPRGDOHGHVGpSODFHPHQWVDWWLUpVGDQVODPpWURSROHOLOORLVH
SDUVHFWHXUGHGHVWLQDWLRQKRUVPDUFKHjSLHGWRXVPRWLIVSDUMRXU
3DJH 
)LJXUHQ $ OHSODQGHGpSODFHPHQWVXUEDLQVGH/LOOH0pWURSROH5pVXPpGXGRFXPHQWDGRSWpSDUOH
FRQVHLO GH OD FRPPXQDXWpXUEDLQH±RFWREUH /HVSURMHWVGXSGX  OHV VL[D[HV
G
DFWLRQ
3DJH 
)LJXUHQ $ 7DULILFDWLRQGHVSUHPLqUHHWGHUQLqUHVHFWLRQ
GHVSDUFRXUVGHVUpVHDX[XUEDLQVGHOD&8'/)UDQFV
3DJH 
)LJXUHQ $ (YROXWLRQGHVWDULIVGHVSUHPLqUHHWGHUQLqUHVHFWLRQV
GHOD&*,7HWGHOD61(/57LQGLFH
3DJH 
)LJXUHQ $ 7DULILFDWLRQXQLWDLUHGXUpVHDXXUEDLQHWVXEXUEDLQGHOD&8'/ 3DJH 
)LJXUHQ $ 7DULILFDWLRQXQLWDLUHGXUpVHDX67&80 3DJH 
)LJXUHQ $ (YROXWLRQWDULIDLUHUpFHQWHGXUpVHDX67560HQFDQ 3DJH 
)LJXUHQ $ (YROXWLRQGHODWDULILFDWLRQUpJLRQDOHHQFDQ 3DJH 
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&DUWHQ  $QQH[LRQVGHVPXQLFLSDOLWpVGHO
,OHSDUOD9LOOHGH0RQWUpDO 3DJH 
&DUWHQ  3pULPqWUHHWPXQLFLSDOLWpVGHOD&RPPXQDXWp8UEDLQHGH/LOOH 3DJH 
&DUWHQ  3pULPqWUHHWPXQLFLSDOLWpVGHOD&RPPXQDXWp8UEDLQHGH0RQWUpDO 3DJH 
&DUWHQ  5pSDUWLWLRQVHFWRULHOOHGHVFRPPXQHVLQIUDTXRWHQWLHOOHVGHOD&8'/ 3DJH 
&DUWHQ  5pSDUWLWLRQVHFWRULHOOHGHVFRPPXQHVLQIUDTXRWHQWLHOOHVGHOD&8'/ 3DJH 
&DUWHQ  5pSDUWLWLRQVHFWRULHOOHGHVFRPPXQHVLQIUDTXRWHQWLHOOHVGHOD&8'/ 3DJH 
&DUWHQ  6HFWHXUVPXQLFLSDX[LQVWDXUpVGDQVODORL&80GH 3DJH 
&DUWHQ  0XQLFLSDOLWpV HW 0XQLFLSDOLWpV 5pJLRQDOHV GH &RPWp GDQV OD 5pJLRQ 0pWURSROLWDLQH GH
0RQWUpDO
3DJH 
&DUWHQ  5pJLRQ0pWURSROLWDLQHGH0RQWUpDOHWGLYLVLRQHQ5pJLRQVDGPLQLVWUDWLYHV 3DJH 
&DUWHQ  5HSUpVHQWDWLRQPXQLFLSDOHDX&RQVHLOGHOD&8'/ 3DJH 
&DUWHQ  5HSUpVHQWDWLRQPXQLFLSDOHDX&RQVHLOGHOD&8'/ 3DJH 
&DUWHQ  (VSDFHVpFRQRPLTXHVHW]RQHVG
HPSORLVGDQVOD5050 3DJH 
&DUWHQ  2UJDQLVPHV,QWHUPXQLFLSDX[GH6HUYLFHGXUDSSRUW3LFKHWWH 3DJH 
&DUWHQ  7HUULWRLUHGHO
$JHQFH0pWURSROLWDLQHGH7UDQVSRUW$07 3DJH 
&DUWHQ  *UHDWHU7RURQWR$HUD*7$ 3DJH 
&DUWHQ  7HUULWRLUHGHOD&RPPXQDXWp0pWURSROLWDLQHGH0RQWUpDOVHSWHPEUH 3DJH 
&DUWHQ  8QH,OH8QH9LOOHOHSURMHWGXPDLUHGH0RQWUpDO3LHUUH%RXUTXH 3DJH 
&DUWHQ  3KDVHVG
XUEDQLVDWLRQGHOD1RXYHOOHYLOOHGH/RQJXHXLO 3DJH 
&DUWHQ  $UURQGLVVHPHQWV GH OD YLOOH QRXYHOOH GH 0RQWUpDO HW PDMRULWp SROLWLTXH GHV
DUURQGLVVHPHQWVDX[pOHFWLRQVPXQLFLSDOHVGXQRYHPEUH
3DJH 
&DUWHQ  5pSDUWLWLRQGHV]RQHVG
DFWLYLWpVpFRQRPLTXHVGDQVODPpWURSROHWUDQVIURQWDOLqUHGH/LOOH 3DJH 
&DUWHQ  (WDEOLVVHPHQWV 3XEOLFV GH &RRSpUDWLRQ ,QWHUFRPPXQDOH GDQV OH GpSDUWHPHQW GX 1RUG
DXHUMDQYLHU
3DJH 
&DUWHQ  (WDEOLVVHPHQWV 3XEOLFV GH &RRSpUDWLRQ ,QWHUFRPPXQDOH GDQV O
DUURQGLVVHPHQW GH /LOOH
DXHUMDQYLHU
3DJH 
&DUWHQ  3ULQFLSDOHVOLJQHVGHFKHPLQGHIHUGDQVODUpJLRQOLOORLVHjODILQGXH VLqFOH 3DJH 
&DUWHQ  5pVHDX[IHUURYLDLUHVGDQVODUpJLRQPRQWUpDODLVH 3DJH 
&DUWHQ  5pVHDX[GH7UDPZD\VVXUO
,OHGH0RQWUpDOHQ 3DJH 
&DUWHQ  ([WHQVLRQPD[LPDOHGXUpVHDXGH7UDPZD\VVXUO
,OHGH0RQWUpDOHQ 3DJH 
&DUWHQ  9DULDWLRQGHODSRSXODWLRQGHO
DUURQGLVVHPHQWGH/LOOHSDUFRPPXQH 3DJH 
&DUWHQ  1DLVVDQFHGHOD&RQXUEDWLRQGH/LOOH5RXEDL[7RXUFRLQJ 3DJH 
&DUWHQ  5pVHDXGHW\SHDXWRURXWLHUGDQVODPpWURSROHOLOORLVH 3DJH 
&DUWHQ  &RQVWUXFWLRQDXWRURXWLqUHGDQVODUpJLRQPRQWUpDODLVH 3DJH 
&DUWHQ  'HQVLWpVGHSRSXODWLRQGDQVO
,OHGH0RQWUpDOHQ 3DJH 
&DUWHQ  &URLVVDQFHDEVROXHGHODSRSXODWLRQGDQVO
,OHGH0RQWUpDO 3DJH 
&DUWHQ  3RSXODWLRQVPXQLFLSDOHVGDQVOD5pJLRQGH0RQWUpDOHQ 3DJH 
&DUWHQ  'HQVLWpVGHSRSXODWLRQGDQVOD5pJLRQGH0RQWUpDOHQ 3DJH 
&DUWHQ  'HQVLWpVGHSRSXODWLRQGDQVO
DUURQGLVVHPHQWGH/LOOHHQ 3DJH 
&DUWHQ  &URLVVDQFHDEVROXHGHODSRSXODWLRQGDQVO
DUURQGLVVHPHQWGH/LOOH 3DJH 
&DUWHQ  'HQVLWpVGHSRSXODWLRQGDQVO
DUURQGLVVHPHQWGH/LOOHHQ 3DJH 
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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
&DUWHQ  3RSXODWLRQVPXQLFLSDOHVGDQVO
DUURQGLVVHPHQWGH/LOOHHQ 3DJH 
&DUWHQ  &URLVVDQFHGpPRJUDSKLTXHGDQVOD5pJLRQGH0RQWUpDO 3DJH 
&DUWHQ  3RSXODWLRQVPXQLFLSDOHVGDQVODUpJLRQGH0RQWUpDOHQ 3DJH 
&DUWHQ  &URLVVDQFHGpPRJUDSKLTXHGDQVO
DUURQGLVVHPHQWGH/LOOH 3DJH 
&DUWHQ  3RSXODWLRQVPXQLFLSDOHVGDQVO
DUURQGLVVHPHQWGH/LOOHHQ 3DJH 
&DUWHQ  'HQVLWpVGHSRSXODWLRQGDQVOD5pJLRQGH0RQWUpDOHQ 3DJH 
&DUWHQ  'HQVLWpVGHSRSXODWLRQGDQVO
DUURQGLVVHPHQWGH/LOOHHQ 3DJH 
&DUWHQ  3ODQGXUpVHDXG
DXWREXVGHOD&*,7 3DJH 
&DUWHQ  3ODQGXUpVHDXGHWUDQVSRUWHQFRPPXQGHO
(/57 3DJH 
&DUWHQ  20,7HW237GDQVODUpJLRQGHUHFHQVHPHQWGH0RQWUpDO 3DJH 
&DUWHQ  3ODQG
H[WHQVLRQGHVWUDQVSRUWVHQFRPPXQHQVLWHSURSUH7&63
GHOD&80GDQVOHVDQQpHV
3DJH 
&DUWHQ  3ODQG
H[WHQVLRQGHVWUDQVSRUWVHQFRPPXQHQVLWHSURSUH7&63
VXUOHWHUULWRLUHGHOD&80GDQVOHVDQQpHV
3DJH 
&DUWHQ  /HUpVHDXGHVWUDLQVGHEDQOLHXHGHODUpJLRQGH0RQWUpDOMDQYLHU 3DJH 
&DUWHQ  $SSOLFDWLRQGXVFKpPDUpJLRQDOGHWUDQVSRUWHQFRPPXQ 3DJH 
&DUWHQ  6FKpPDUpJLRQDOGHVWUDQVSRUWVFROOHFWLIV 3DJH 
&DUWHQ  &DUDFWpULVWLTXHVWHFKQLTXHVGXUpVHDXIHUUpUpJLRQDO1RUG3DVGH&DODLV 3DJH 
&DUWHQ  3URMHWVGHWUDQVSRUWVFROOHFWLIVGX3'8jO
KRUL]RQHW 3DJH 
&DUWHQ  6FKpPDGpSDUWHPHQWDOVLPSOLILpGHVWUDQVSRUWVLQWHUXUEDLQVGHYR\DJHXUVGX1RUG 3DJH 
&DUWHQ  5pVHDXGHWUDQVSRUWPpWURSROLWDLQ±3URJUDPPHG
LPPRELOLVDWLRQVGHO
$07 3DJH 
&DUWHQ  3ODQGHJHVWLRQGHVGpSODFHPHQWV074,QWHUYHQWLRQVHQWUDQVSRUWHQFRPPXQ 3DJH 
&DUWHQ  'pOpJDWLRQGHTXHOTXHVUpVHDX[GHWUDQVSRUWVXUEDLQVKRUV,OHGH)UDQFH 3DJH 
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&DUWHQ $ &DUWHPXQLFLSDOHGHOD&RPPXQDXWpXUEDLQHGH/LOOH 3DJH 
&DUWHQ $ 5HSUpVHQWDWLRQSROLWLTXHGHVPXQLFLSDOLWpVDXFRQVHLO±0DQGDW 3DJH 
&DUWHQ $ 5HSUpVHQWDWLRQSROLWLTXHGHVPXQLFLSDOLWpVDXFRQVHLO±0DQGDW 3DJH 
&DUWHQ $ 5HSUpVHQWDWLRQSROLWLTXHGHVPXQLFLSDOLWpVDXFRQVHLO±0DQGDW 3DJH 
&DUWHQ $ 5HSUpVHQWDWLRQSROLWLTXHGHVPXQLFLSDOLWpVDXFRQVHLO±0DQGDW 3DJH 
&DUWHQ $ 5HSUpVHQWDWLRQSROLWLTXHGHVPXQLFLSDOLWpVDXFRQVHLO±0DQGDW 3DJH 
&DUWHQ $ 5HSUpVHQWDWLRQSROLWLTXHGHVPXQLFLSDOLWpVDXFRQVHLO±0DQGDW 3DJH 
&DUWHQ $ 'pFRXSDJHGHO
DUURQGLVVHPHQWGH/LOOHHQ]RQHVG
HQTXrWHVPpQDJHVGpSODFHPHQWV
HW
3DJH 
&DUWHQ $ 3DUWPRGDOHGXWUDQVSRUWFROOHFWLIGDQVODSURGXFWLRQGHVGpSODFHPHQWVGDQVODPpWURSROH
OLOORLVHSDUVHFWHXUG
RULJLQHKRUVPDUFKHjSLHGWRXVPRWLIVSDUMRXU
3DJH 
&DUWHQ $ 3DUWPRGDOHGX WUDQVSRUWFROOHFWLIGDQV O
DWWUDFWLRQGHVGpSODFHPHQWVGDQV ODPpWURSROH
OLOORLVHSDUVHFWHXUGHGHVWLQDWLRQKRUVPDUFKHjSLHGWRXVPRWLIVSDUMRXU
3DJH 
&DUWHQ $ 3DUWPRGDOHGXWUDQVSRUWFROOHFWLIGDQVODSURGXFWLRQGHVGpSODFHPHQWVGDQVODPpWURSROH
OLOORLVHSDUVHFWHXUG
RULJLQHKRUVPDUFKHjSLHGWRXVPRWLIVSDUMRXU
3DJH 
&DUWHQ $ 3DUWPRGDOHGX WUDQVSRUWFROOHFWLIGDQV O
DWWUDFWLRQGHVGpSODFHPHQWVGDQV ODPpWURSROH
OLOORLVHSDUVHFWHXUGHGHVWLQDWLRQKRUVPDUFKHjSLHGWRXVPRWLIVSDUMRXU
3DJH 
&DUWHQ $ =RQHVWDULIDLUHVSRXUOHVWLWUHVPpWURSROLWDLQVGHOD5pJLRQGH0RQWUpDO 3DJH 
&DUWHQ $ 7DULILFDWLRQ]RQDOHGHVWUDLQVGHODEDQOLHXHGH0RQWUpDO 3DJH 
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3KRWRQ  (XUDOLOOHYXGHO
K{WHOGHODFRPPXQDXWpXUEDLQH 3DJH 
3KRWRQ  /H*UDQG%RXOHYDUGYHUV 3DJH 
3KRWRQ  /DYRLWXUHGXPpWUR9$/DXWRPDWLTXHGH/LOOHWHOOHFRPPHUFLDOLVpH 3DJH 
3KRWRQ  /H9$/XQHQRXYHOOHJpQpUDWLRQGHYpKLFXOHSRXUOHPpWURDXWRPDWLTXH 3DJH 
3KRWRQ  /H0RQJ\DUWLFXOpDXWHUPLQXVGHOD*UDQGH3ODFHGH5RXEDL[ 3DJH 
3KRWRQ  /HWUDPZD\PRGHUQHGHOD&RPPXQDXWp 3DJH 
*HVWLRQHWUHVWUXFWXUDWLRQGHGHX[JUDQGHVDLUHVPpWURSROLWDLQHVOHVWUDQVSRUWVXUEDLQVj/LOOHHWj0RQWUpDO
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